






























<PM TQNM PQ[\WZQM[ WN [WKQIT QV[MK\ [XMKQM[ []KP I[ IV\[ [XIV
IV MVWZUW][ ZIVOM WN I\\ZQJ]\M[ \PI\ ITTW_ \PMU \W M`
XTWQ\ IV MVWZUW][ ZIVOM WN \MZZM[\ZQIT PIJQ\I\[
0TTLWJTMZ IVL ?QT[WV !! 8ZM[]UIJTa \PM XIZ\QK]
TIZ I\\ZQJ]\M[ WN MIKP IV\ [XMKQM[ IZM _PI\ []Q\ Q\ NWZ \PM
XIZ\QK]TIZ PIJQ\I\ QV _PQKP \PI\ [XMKQM[ Q[ NW]VL <PM TQ[\
WN I\\ZQJ]\M[ WN XW[[QJTM QUXWZ\IVKM Q[ JW\P TWVO IVL ]V
KMZ\IQV IVL QVKT]LM KWTWVa [QbM Y]MMV V]UJMZ V]UJMZ
WN VM[\[ _WZSMZ [QbM ITI\M [QbM IVL V]UJMZ [MI[WV WN ZM
XZWL]K\QWV \PM V]UJMZ WN UI\QVO[ UWLM WN KWTWVa ZM
XZWL]K\QWV VM[\ TWKI\QWV VM[\ IZKPQ\MK\]ZM IVL UIVa
UWZM =VNWZ\]VI\MTa \PMZM Q[ UQVQUIT SVW_TMLOM WN
\PM[M I\\ZQJ]\M[ NWZ \PM ^I[\ UIRWZQ\a WN IV\ [XMKQM[ IVL Q\
Q[ WN\MV ]VKTMIZ PW_ SVW_V I\\ZQJ]\M[ ILIX\ \PM [XMKQM[
\W Q\[ PIJQ\I\ <[KPQVSMT !! []OOM[\ML \PI\ \PM KWTTMK
\QWV WN []KP ¹[WKQWUM\ZQKº LI\I [PW]TL JM I ZW]\QVM IVL
KWWZLQVI\ML IK\Q^Q\a WN IV\ JQWTWOQ[\[ IVL \PI\ KWUXQTI
\QWV WN []KP LI\I NWZ UIVa [XMKQM[ _W]TL ZM^MIT QVNWZUI\
Q^M XI\\MZV[ -`IUXTM[ WN []KP [WKQWUM\ZQK [\]LQM[ QV
KT]LM \PM NQZM IV\ ;WTMVWX[Q[ QV^QK\I IVL \PM .TWZQLI PIZ
^M[\MZ IV\ 8WOWVWUaZUM` JILQ][ <[KPQVSMT !!# <[KPQVSMT
!! # <[KPQVSMT !!!I# <[KPQVSMT !!!J =VNWZ\]VI\MTa
NM_ W\PMZ []KP [\]LQM[ PI^M JMMV LWVM IVL VW ZMXW[Q\WZa
NWZ[WKQWUM\ZQKLI\IM`Q[\[
7N \PM XW[[QJTM [WKQWUM\ZQK I\\ZQJ]\M[ Y]MMV V]UJMZ IVL
VM[\ V]UJMZ [MMU XIZ\QK]TIZTa N]VLIUMV\IT \W IV\ TQNM
PQ[\WZQM[ 3MTTMZ !!# *W]ZSM IVL .ZIVS[ !! <PM
V]UJMZ WN Y]MMV[ QV I KWTWVa WN IV\[ XZWNW]VLTa IT\MZ[
[M^MZIT WN \PM SMa NMI\]ZM[ WN KWTWVa WZOIVQbI\QWV JMPI^Q
WZ IVL JQWTWOa <PM[M QVKT]LM UWLM WN NW]VLQVO \MZZQ\
WZQITQ\a KWTWVa LQ[\QVK\VM[[ KWTWVa OZW_\P ZI\M ITI\M [QbM
IVL V]UJMZ IVL NWZIOQVO MKWTWOa +WV\ZI[\ML _Q\P
UWVWOaVa XWTaOaVa Q[ I[[WKQI\ML _Q\P PQOPMZ XWX]TI\QWV
LMV[Q\QM[ TIKS WN \MZZQ\WZQITQ\a TW_ ITI\M IVL PQOP _WZSMZ
XZWL]K\QWV TW_ [MI[WVIT IVL TQNM\QUM KWTWVa [QbM ^IZQ
I\QWV IVL [UITT _WZSMZ[ <PM PQOP QV^M[\UMV\ QV _WZSMZ
XZWL]K\QWV ZM[]T\[ QV PQOP KWTWVa OZW_\P ZI\M[ .WZ M`
IUXTM \PM OZW_\P ZI\M WN \PM XWTaOaVM [WKQIT NWZU WN
;WTMVWX[Q[ QV^QK\I Q[ IXXZW`QUI\MTa LW]JTM \PI\ WN \PM
UWVWOaVM NWZU KWUXIZM <[KPQVSMT !   _Q\P 8WZ\MZ
!!
8WTaOaVM KWTWVQM[ IZM WN\MV XWTaLWUW][ ,MJW]\ 
\PI\ Q[ \PMa WKK]Xa U]T\QXTM VM[\[ 8WTaLWUa [WT^M[ \PM
XZWJTMU KZMI\ML Ja _QLMTa LQ[XMZ[ML ZM[W]ZKM[ \PZW]OP
\PM M[\IJTQ[PUMV\ WN VM[\[ KTW[M \W ZM[W]ZKM[ J]\ Q\ IT[W
KZMI\M[ VM_ XZWJTMU[ WN ZM[W]ZKM ITTWKI\QWV [WKQIT ZMO]
TI\QWV KWWZLQVI\QWV IVL KWUU]VQKI\QWV ;]LL IVL
.ZIVS[ ! # 5K1^MZ !!# +ZWbQMZ IVL 8IUQTW !!
8WTaLWUa Q[ VW\ VMKM[[IZQTa TQVSML \W Y]MMV V]UJMZ I[
XWTaLWUW][ KWTWVQM[ KIV IT[W JM UWVWOaVM I[ QV 7MKW
XPaTTI TWVOQVWLI 0TTLWJTMZ ! 4MX\W\PWZI` UIaZ
)TTW_Ia M\ IT ! # 8IZ\ZQLOM M\ IT !! +I\IOTaXPQ[
QJMZQKI ,IPJQ IVL 4MVWQZ !!  5aZUQKI X]VK\Q^MV\ZQ[
;VaLMZ IVL 0MZJMZ[ !!# *IV[KPJIKP IVL 0MZJMZ[
!!!# *IV[KPJIKP M\ IT !! +I\I]TIK][ UKSMaQ ,MJW]\
M\ IT  +IUXWVW\][ [WKQ][ 0TTLWJTMZ !# <[KPQVSMT
 IVL +IUXWVW\][ OQOI[ 8NMQNNMZ IVL 4QV[MVUIQZ
!! 
1V \PQ[ XIXMZ [WUM WN \PM JI[QK NMI\]ZM[ WN \PM VI\]ZIT
PQ[\WZa [MI[WVITQ\a IVL [XI\QIT LQ[\ZQJ]\QWV WN \PM IV\ ,W
TQKPWLMZ][ UIZQIM .WZMT 0aUMVWX\MZI" .WZUQKQLIM IZM LM
[KZQJML <PQ[ Q[ VW\ I XIZ\QK]TIZTa KWUUWV IV\ J]\ _PMZM
Q\ WKK]Z[ Q\ Q[ KWV[XQK]W][ Ja ^QZ\]M WN Q\[ XMK]TQIZ VM[\QVO
PIJQ\[ IVL TWKITTa LMV[M XWX]TI\QWV[ 1\[ OMWOZIXPQK
ZIVOM QVKT]LM[ UW[\ WN \PM MI[\MZV IVL KMV\ZIT =;)
.QO]ZM  ?PMMTMZ !# +WTM !# 3IVVW_[SQ !#
<ITJW\ !# ;UQ\P !!# 5IK3Ia !!# ,MaZ]X 
>MZa TQ\\TM Q[ SVW_V WN \PM VI\]ZIT PQ[\WZa WN \PQ[ IV\
)KZW[[ Q\[ ZIVOM \PM IV\ M`KI^I\M[ Q\[ VM[\[ ]VLMZ XTIV\[
_Q\P NQJZW][ ZWW\[ 2WPV[WV ! ! QVKT]LQVO JTIKSJMZZa
:]J][ [XX <ITJW\ ! KI\\IQT[ <aXPI [XX /ZMOO !#
3IVVW_[SQ ! IVL OZI[[M[ ?PMMTMZ !# +WTM
!
5aZUMKWTWOQ[\[ LW VW\ WN\MV [M\ W]\ \W M`XTWZM \PM JI[QK
TQNM PQ[\WZQM[ WN IV\ [XMKQM[ KPWW[QVO QV[\MIL \W NWK][ WV
XIZ\QK]TIZ Y]M[\QWV[ WN XZWKM[[ WZ XZQVKQXTM _Q\P _QLMZ
QUXTQKI\QWV[ 6M^MZ\PMTM[[ \ZILQ\QWVIT VI\]ZIT PQ[\WZa Q[
\PM _MTT[XZQVO NWZ N]\]ZM QLMI[ IVL ZM[MIZKP LQZMK\QWV[
IVL []KP [\]LQM[ ZMY]QZM VW N]Z\PMZ R][\QNQKI\QWV <PQZ\a
aMIZ[ IN\MZ I XWX]TI\QWV WN ,WTQKPWLMZ][ UIZQIM _I[ LQ[
KW^MZML ?:< XMZ[WVIT WJ[MZ^I\QWV VM[\QVO ]VLMZ _QZM
OZI[[ KT]UX[ WN \PM KWI[\IT XTIQV[ TWVOTMIN XQVM NWZM[\[ WN
VWZ\PMZV .TWZQLI \PM XWX]TI\QWV _I[ I[ ^QOWZW][ I[ M^MZ




<PM [\]La [Q\M[ _MZM TWKI\ML QV \PM )XITIKPQKWTI 6I\QWVIT
.WZM[\ IXXZW`QUI\MTa  SU [W]\P_M[\ WN <ITTIPI[[MM
.4 <PM .WZM[\ Q[ LQ^QLML QV\W V]UJMZML UIVIOMUMV\
KWUXIZ\UMV\[ I^MZIOQVO  PI QV IZMI 1V ILLQ\QWV \W
\PM WZQOQVIT XWX]TI\QWV LQ[KW^MZML QV \PM MIZTa ![ I
[MIZKP WN  IZMI[ aQMTLML WVTa  ILLQ\QWVIT [Q\M[ _Q\P ,
UIZQIM XWX]TI\QWV[ +WUXIZ\UMV\[      IVL
 <_W WN \PM[M +WUXIZ\UMV\[   IVL  _MZM [M
TMK\ML NWZ QV\MV[Q^M [\]La <PM ^MOM\I\QWV WV \PM[M [Q\M[
KWV[Q[\ML WN TWVOTMIN XQVM 8QV][ XITT][\ZQ[ _Q\P I UQL[\WZa
WN [KI\\MZML \]ZSMa WIS 9]MZK][ TIM^Q[ IVL I OZW]VLKW^MZ
WN OITTJMZZa 1TM` [XX _QZMOZI[[ )ZQ[\QLI [\ZQK\I Z]VVMZ
WIS 9]MZK][ [XX IVL [I_ XITUM\\W ;MZMVWI ZMXMV[ .QO]ZM
 <PM \WXWOZIXPa Q[ [TQOP\Ta ]VL]TI\QVO ^MZa [IVLa [WQT
_Q\P VW UWZM \PIV WVM \W \_W UM\MZ[ WN ZMTQMN IVL I _I
\MZ \IJTM ZIZMTa UWZM \PIV \_W UM\MZ[ JMTW_ \PM []ZNIKM
;M^MZIT \aXM[ WN _M\TIVL[ WKK]Xa TW_ IZMI[ , UIZQIM
[MMU[ \W JM TQUQ\ML \W \PM PQOPMZ XWZ\QWV[ WN \PQ[
TIVL[KIXM
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 0EWOMWIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 6ERKIQETWLS[MRKXLIWXEXIWMR[LMGL (SPMGLSHIVYWQEVMEI LEWFIIRVITSVXIH
8LIRIWXERHMXWEVGLMXIGXYVI
<PM IZKPQ\MK\]ZM WN \_W TQ^M IVL \_W IJIVLWVML VM[\[
]VLMZ _QZMOZI[[ KT]UX[ _I[ ZM^MITML Ja NQTTQVO \PM KI^Q\
QM[ _Q\P I [T]ZZa WN LMV\IT XTI[\MZ I[ LM[KZQJML QV
<[KPQVSMT
.WZ TIJWZI\WZa WJ[MZ^I\QWV[ VQVM WJ[MZ^I\QWV VM[\[ _MZM
KZMI\ML I[ I ZW]VL XTI[\MZ KI^Q\a QV I  KU `  KU
XWTa[\aZMVM XTI[\QK JW` ;MIT  .QO]ZM ) 1V WZLMZ
\W UQUQK \PM NQJZW][ ZWW\ [\Z]K\]ZM WN \PM VI\]ZIT VM[\ I
KWQTML  KU _QLM [\ZQX WN  UU _QZM UM[P _I[ IL
LML \W MIKP WJ[MZ^I\QWV VM[\ ITWVO _Q\P NQJZW][ ZWW\
LMJZQ[ NZWU VI\]ZIT VM[\[ -IKP WJ[MZ^I\QWV VM[\ _I[
XTIKML QV I XPW\W \ZIa _Q\P Q\[ QVVMZ _ITT[ KWI\ML _Q\P
NT]WV \W XZM^MV\ M[KIXM \W _PQKP \PM IV\[ _MZM ILLML
.QO]ZM * )TT M`XMZQUMV\IT KWTWVQM[ _MZM PW][ML QV \PM
TIJ I\ W + NML XQMKM[ WN JMM\TM TIZ^IM _I\MZ IVL []OIZ
_I\MZ
5YIIRJIGYRHMX]
9]MMV[ \ISMV LQZMK\Ta NZWU \PM NQMTL _MZM XTIKML QV\W \M[\
\]JM[ _Q\P _M\ KW\\WV IVL   WZ  _WZSMZ[ IVL _MZM
NML JMM\TM TIZ^IM IVL []OIZ _I\MZ <PM IKK]U]TI\ML MOO[
_MZM KW]V\ML LIQTa NWZ  LIa[ WZ ]V\QT MOO XZWL]K\QWV
KMI[ML<PM[MVM[\[_MZMPW][MLQV\PMTIJI\W +
<W IXXTa \PM[M W^QXW[Q\QWV ZI\M[ \W NQMTL KWVLQ\QWV[ \PMa
VMMLML \W JM ILR][\ML NWZ LQNNMZMVKM[ QV \MUXMZI\]ZM
.WZ\]VI\MTa \PM MNNMK\ WN \MUXMZI\]ZM WV W^QXW[Q\QWV ZI\M
Q[ [QUQTIZ IKZW[[ IV\ [XMKQM[ I\ [QUQTIZ TI\Q\]LM[ 8WZ\MZ
!  # 8WZ\MZ IVL <[KPQVSMT !! <PM 2]Ta NQMTL [IUXTM
VMMLML VW ILR][\UMV\ JMKI][M \PM TIJWZI\WZa \MUXMZI\
]ZM IVL \PM UMIV [WQT \MUXMZI\]ZM V% _MZM ITUW[\
QLMV\QKIT  ^[ W + 1V )XZQT \PM UMIV [WQT \MUXMZ
I\]ZM V% UMI[]ZMUMV\[ _I[ W + [W \PM LIaWVM
TIJWZI\WZa W^QXW[Q\QWV ZI\M I\ W + _I[ U]T\QXTQML Ja
  \W XZWZI\M Q\ \W W + .QMTL W^QXW[Q\QWV ZI\M[ _MZM
KITK]TI\ML WVTa NWZ )XZQT IVL 2]Ta \PM WVTa [IUXTM[ QV
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 0EWOMWIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI %X]TMGEPJPEX[SSHWWMXISJXLIX]TIMR[LMGL (SPMGLSHIVYWQEVMEI QE]SGGYV8LIKVSYRHGSZIVSJXLMWWMXIMRXLI%TEPEGLMG
SPE2EXMSREP*SVIWXMRRSVXLIVR*PSVMHEGSRWMWXWSJTEPQIXXSVYRRIVSEOKEPPFIVV]ERH[MVIKVEWW[LMPIXLIXVIIWEVIEQSRSX]TMG
WXERHSJPSRKPIEJTMRI
_PQKP W^QXW[Q\QWV WKK]ZZML <PM[M XMZY]MMV ZI\M[ _MZM
U]T\QXTQML Ja \PM V]UJMZ WN Y]MMV[ XMZ VM[\ IVL VM[\[




,]ZQVO MIKP [MI[WV NZWU []UUMZ  \W [XZQVO 
\PZMM VM[\[ VW\ WV \PM M`XMZQUMV\IT XTW\[ _MZM KWTTMK\ML
QV \PMQZ MV\QZM\a Ja ZMUW^QVO I XT]O WN [WQT  KU ZILQ][
TIZOMZ \PIV \PM WKK]XQML _QZMOZI[[ KT]UX <PM MV\QZM
XT]O KWV\IQVQVO \PM PW[\ XTIV\ IVL VM[\ _I[ \ZIV[XWZ\ML
JIKS \W \PM TIJWZI\WZa NWZ [WZ\QVO IVL KW]V\QVO ;QN\QVO
\PZW]OP 6W   \W 6W  =; [\IVLIZL \M[\QVO [QM^M[ [MX
IZI\ML \PM TQ^M IV\[ NZWU UW[\ WN \PM [WQT IVL LMJZQ[ <PM
IV\[ IVL TQ\\MZ IVL \PM \W\IT ZMUIQVQVO [WQT _MZM _MQOPML
IVL \PMV \PZMM [IUXTM[ _MZM ZMUW^ML IVL _MQOPML
;IUXTM _MQOP\ IVL \PM KW]V\[ WN _WZSMZ[ _WZSMZ X]XIM
Y]MMV[ UITM IVL NMUITM ITI\M[ IVL [M`]IT X]XIM XZM[MV\
QV \PM[M \PZMM [IUXTM[ _MZM ][ML \W KWUX]\M \PZMM M[\QU
I\M[ WN \PM V]UJMZ WN MIKP XZM[MV\ QV \PM VM[\ <PM I^MZ
IOM WN \PM[M aQMTLML M[\QUI\M[ NWZ MIKP IV\ \aXM NWZ MIKP
VM[\ IVL \PM I^MZIOM WN \PM \PZMM VM[\[ aQMTLML \PM M[\QU
I\ML[MI[WVITI^MZIOM[
<PM[M [MI[WVIT I^MZIOM ^IT]M[ _MZM ][ML \W KWUX]\M \PM
KWZZM[XWVLQVO [MI[WVIT KMV[][ ^IT]M[ NWZ \_W MV\QZM
KWTWVQM[  IVL   Ja U]T\QXTaQVO \PM [MI[WVIT
M[\QUI\M[ WN MIKP IV\ \aXM Ja \PM V]UJMZ WN IK\Q^M VM[\[
I\ MIKP [MI[WV +WTWVa [QbM _I[ KITK]TI\ML I[ \PM []U WN
\PM Y]MMV[ IVL _WZSMZ[ IKZW[[ ITT IK\Q^M VM[\[ WN MIKP
KWTWVa 1V ILLQ\QWV \PM _WZSMZ JQZ\P ZI\M[ V]UJMZ WN
_WZSMZ[ XMZ LIa _MZM KWUX]\ML I[ \PM V]UJMZ WN _WZS
MZ X]XIM XMZ KWTWVa LQ^QLML Ja \PM X]XIT LM^MTWXUMV\
XMZQWL *MKI][M \PM X]XIT XMZQWL Q[ [\ZWVOTa LMXMVLMV\
WV \MUXMZI\]ZM [WQT \MUXMZI\]ZM[ _MZM UMI[]ZML I\ \PM
\QUM WN [IUXTQVO ;QVKM IV\ [XMKQM[ I\ [QUQTIZ TI\Q\]LM[
PI^M [QUQTIZ X]XIT LM^MTWXUMV\ XMZQWL[ 8WZ\MZ IVL
<[KPQVSMT !! _M I[[]UML \PI\ \PM X]XIT LM^MTWXUMV\
XMZQWL WN , UIZQIM¼[ [W]\PMZV XWX]TI\QWV _I[ [QUQTIZ \W
\PI\ WN \PM [W]\PMZV XWX]TI\QWV WN ; QV^QK\I 8WZ\MZ !  #
<[KPQVSMT !!"   LIa[ QV )XZQT I\ W +  LIa[ QV
2]TaI\W +IVLLIa[QV7K\WJMZI\ W+
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 0EWOMWIXEP







.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK <PM W^QXW[Q\QWV ZI\M XMZ KWTWVa V]UJMZ WN MOO[ XMZ LIa
XMZ KWTWVa _I[ KITK]TI\ML I[ \PM I^MZIOM V]UJMZ WN MOO[
XMZ VM[\ ILR][\ML NWZ \MUXMZI\]ZM \QUM[ \PM V]UJMZ WN
IK\Q^M VM[\[ 7^QXW[Q\QWV WKK]ZZML WVTa QV )XZQT IVL 2]Ta
,IQTa KPIVOM QV KWTWVa [QbM _I[ KITK]TI\ML I[ \PM KWTWVa
[QbM WV LI\M  UQV][ KWTWVa [QbM WV LI\M  LQ^QLML Ja \PM
V]UJMZ WN LIa[ JM\_MMV [IUXTM[ 8W[Q\Q^M ^IT]M[
QVLQKI\ML [QbMOZW_\P IVL VMOI\Q^M ^IT]M[ [QbMTW[[ <PM
JQZ\P ZI\M NWZ 2IV]IZa _I[ bMZW JMKI][M MOO XZWL]K\QWV
KMI[MLJMTW_W +8WZ\MZ!  
<PM []Z^Q^IT NZWU MOO \W IL]T\ _I[ KITK]TI\ML I[ \PM
_WZSMZKWTWVaLIaLQ^QLMLJaMOO[KWTWVaLIa
;SVOIVWM^I
.Q^M VM[\[ NZWU  LQNNMZMV\ KWTWVQM[ VW\ WV \PM M`XMZQ
UMV\IT XTW\[ _MZM M`KI^I\ML NZWU \PM NQMTL QV TI\M 5Ia
\PZW]OP MIZTa 2]Ta WN  <PM IV\[ _MZM [MXIZI\ML NZWU
\PM [WQT IVL  ZIVLWUTa KPW[MV IV\[ NZWU MIKP WN \PM 
KWTWVQM[ _MZM LZQML QV IV W^MV NWZ \_W LIa[ I\ W + IVL
QVLQ^QL]ITTa _MQOPML <PM PMIL_QL\P _I[ \PMV UMI[]ZML
][QVO I _MLOM UQKZWUM\MZ 8WZ\MZ !  0MIL _QL\P
IVL JWLa _MQOP\ LQ[\ZQJ]\QWV[ _MZM \M[\ML NWZ VWZUITQ\a
][QVO \PM 3WTUWOWZW^;UQZVW^ IVL 4QTTQMNWZ[ \M[\ IVL
[SM_VM[[
1ETTMRKRIWXWERHGSPSRMIWMRXLIJMIPH
7VM UWV\P IN\MZ I XZM[KZQJML J]ZV \_W U` U
[]Z^Ma XTW\[ \PI\ QVKT]LML UIVa VM[\[ _MZM KPW[MV QV \PM
]XTIVL XWZ\QWV WN \PM TWVOTMIN XQVM NTI\_WWL[ WN +WU
XIZ\UMV\[   IVL  WN \PM )XITIKPQKWTI 6I\QWVIT
.WZM[\ 0MZMIN\MZ \PM KWTWVQM[ QV \PM[M XTW\[ _QTT JM ZM
NMZZML \W I[ KWTWVQM[ V IVL  V +WUXIZ\UMV\ 
_I[ J]ZVML QV 5IZKP  IVL +WUXIZ\UMV\   QV
2]VM  )TT VM[\[ WN ITT KWTWVQM[ _Q\PQV MIKP M`XMZQ
UMV\IT XTW\ _MZM NTIOOML I LQNNMZMV\ KWTWZ NWZ MIKP aMIZ
IVL UIXXML WV +IZ\M[QIV KWWZLQVI\M[ \_QKM I aMIZ
5IZKP IVL 2]VM NWZ \_W aMIZ[ L]ZQVO \PM IV\¼[ UW[\ IK\
Q^M [MI[WV 1V ILLQ\QWV \PM VM[\[ WN WVM WN \PM[M KWTWVQM[
_Q\PQV MIKP XTW\  IVL   _MZM UIXXML IVL QV
[XMK\ML NWZ IK\Q^Q\a L]ZQVO MIKP WN \PM NW]Z [MI[WV[ )XZQT
2]Ta 7K\WJMZ IVL 2IV]IZa NWZ \_W aMIZ[ <PQ[ [KPML]TM
KIX\]ZML \PM [MI[WVIT KPIVOM[ QV \PM IV\¼[ [XI\QIT VM[\
LQ[\ZQJ]\QWV KWTWVa [QbM IVL IK\Q^Q\a 6W\M \PI\ \PM [MI
[WVIT []Z^Ma[ IZM VW\ I []J[M\ WN \PM XTW\ UIXXQVO J]\
\WWSXTIKMWVLQNNMZMV\LI\M[
7IEWSREPJIIHMRKFMSPSK]
,]ZQVO MIKP WN \PM NW]Z [MI[WV[ VM[\[ I\ \PM JI[M WN NWWL
[W]ZKM[ _MZM ZMKWZLML I[ _MZM \PM XTIV\[ WV _PQKP \PM
IV\[\MVLMLIXPQL[ZM^MITQVO[MI[WVITNMMLQVOXI\\MZV[
)WXEFPMWLMRKGSPSR]PMQMXW
<_W KZQ\MZQI _MZM ][ML NWZ M[\IJTQ[PQVO KWTWVa QLMV\Q\a
.QZ[\ VM[\[ KWVVMK\ML Ja IK\Q^M \ZIQT[ IVL \PMZMNWZM M`
KPIVOQVO _WZSMZ[ _MZM I[[]UML \W JMTWVO \W \PM [IUM
KWTWVa 6M[\[ VW\ \P][ KWVVMK\ML _MZM []JRMK\ML \W IO
OZM[[QWV I[[Ia[ QV _PQKP _WZSMZ[ NZWU KIVLQLI\M VM[\[
_MZM XTIKML QV I KWUUWV IZMVI )OOZM[[QWV WZ NQOP\QVO
JM\_MMV \PMU QVLQKI\ML \PI\ \PM _WZSMZ[ WZQOQVI\ML QV
LQNNMZMV\ KWTWVQM[ )OOZM[[QWV _I[ ZI\ML ][QVO \PM [KITM WN
/QZI]L M\ IT  NZWU TMI[\ \W UW[\ IOOZM[[Q^M"  VW
ZM[XWV[M  IV\MVVI\QWV  I^WQLIVKM  OI[\MZ ZIQ[
QVO  TMO XQVVQVO IVL  NQOP\QVO" JQ\QVO WZ OI[\MZ NTQX
XQVO ?PMV IOOZM[[QWV WKK]ZZML Q\ _I[ ][]ITTa  WZ
OZMI\MZ WV \PQ[ [KITM <PW[M VM[\[ \PI\ _MZM VW\ KWVVMK\ML




1\ JMKIUM IXXIZMV\ \PI\ , UIZQIM M`Q[\[ QV LQ[\QVK\ XWTa
LWUW][ KWTWVQM[ \PI\ M`XIVL IVL KWV\ZIK\ _Q\P \PM [MI
[WV[ *MKI][M \PM KWTWVa VW\ \PM VM[\ Q[ \PM XZWJIJTM
N]VK\QWVIT ]VQ\ Q\ _I[ VMKM[[IZa \W M[\IJTQ[P _PQKP VM[\[
_MZM QVKT]LML QV MIKP KWTWVa IVL \PMV KPIZIK\MZQbM \PM
[QbM KWUXW[Q\QWV IVL [MI[WVIT KPIVOM[ QV \PM[M KWTWVQM[
<W IKKWUXTQ[P \PQ[ ITT VM[\[ QV \PM M`XMZQUMV\IT XTW\[
_MZM UIXXML IVL \PMV Ja UMIV[ WN KWVVMK\QVO \ZIQT[
IVL IOOZM[[QWV I[[Ia[ \PM VM[\[ KWV[\Q\]\QVO MIKP KWTWVa
_MZM LM\MZUQVML :IVLWUTa KPW[MV VM[\[ VW\ WV W]Z
XTW\[ _MZM [MTMK\ML L]ZQVO MIKP [MI[WV NWZ KMV[][ WN \PM
IV\[ _Q\PQV \PMU <PM[M KMV[][ ^IT]M[ _MZM \PMV ][ML \W
M[\QUI\M IVL \PM M[\QUI\M[ IZM ILUQ\\MLTa ZW]OP \PM [MI




?PMV \PM IV\[ M`KI^I\M \PM [WQT JMVMI\P _QZMOZI[[
KT]UX[ \PMa M`XW[M \PM NQJZW][ ZWW\[ QV\IK\ QV[QLM \PM
KPIUJMZ XZW^QLQVO [KINNWTLQVO .QO]ZM  WV _PQKP \PM
IV\[ IZZIVOM \PMU[MT^M[ \PMQZ Y]MMV[ IVL \PMQZ JZWWL
<PM WJ[MZ^MZ Q[ \P][ XZM[MV\ML _Q\P I KI^Q\a XIKSML N]TT
WN _WZSMZ[ JZWWL Q[ VW\ MI[QTa ^Q[QJTM _Q\P I TIaMZ WN
_WZSMZ[ M`XW[ML I\ \PM []ZNIKM []ZZW]VLQVO \PM _QZMOZI[[
KT]UX .QO]ZM  <PM IV\[ IZM [TW_ UW^QVO IVL VW\ MI[
QTa XMZ\]ZJML IVL Q\ Q[ XW[[QJTM \W QV[MZ\ WVM¼[ NQVOMZ LMMX
QV\W \PM UI[[ WN IV\[ _Q\PW]\ XIVQKSQVO \PMU <PM UI[[
QVO WN IV\[ IZW]VL \PM JI[M WN \PM _QZMOZI[[ Q[ VW\ I JI[S
QVO JMPI^QWZ NWZ \PM [IUM JMPI^QWZ _I[ WJ[MZ^ML WV
W^MZKI[\ _QV\MZ LIa[ _Q\P \MUXMZI\]ZM[ PW^MZQVO R][\
IJW^MNZMMbQVO
<PM LMV\IT XTI[\MZ KI[\[ ZM^MITML \PI\ \PM[M , UIZQIM VM[\[
KWV[Q[\ WN I [PITTW_ [QVOTM TIZOM KWVQKIT KPIUJMZ JM
VMI\P \PM _QZMOZI[[ .QO]ZM )·, 6M[\[ I^MZIOML  
 KU UMIV  ;, QV LMX\P IVL !   KU QV
^WT]UM 6W \]VVMT[ MUIVI\ML NZWU \PM VM[\[ <PM _ITT[
WN \PM KPIUJMZ VM^MZ []ZXI[[ML \PM _QZMOZI[[ ZWW\ [a[\MU
[W TIZOMZ VM[\[ _MZM I[[WKQI\ML _Q\P TIZOMZ _QZMOZI[[
KT]UX[ +PIUJMZ[ ZM\IQVML \PMQZ KWVQKIT [PIXM M^MV IN\MZ
IJIVLWVUMV\ .QO]ZM +, 0W_M^MZ \PM XTI[\MZ KI[\[
WN IJIVLWVML VM[\[ IXXMIZML \W JM XQ\\ML _PQTM \PM
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GLEQFIVWSJXIRWIVZIEWEVIJYKIJSVEZEVMIX]SJZIVXIFVEXIERHMRZIVXIFVEXIERMQEPW
XTI[\MZ KI[\[ NZWU IK\Q^M VM[\[ _MZM [UWW\P []OOM[\QVO
\PI\ [WUM IOMV\ WN LMOZILI\QWV []KP I[ [KI^MVOMZ[ WZ
W\PMZ[WQTIZ\PZWXWL[PILJMMVIK\Q^M
?PMV XZW^QLML _Q\P IZ\QNQKQIT VM[\[ \PI\ UQUQKSML \PQ[
ZWW\ [KINNWTLQVO \PM IV\[ IZZIVOML \PMU[MT^M[ QV I OMVMZ
ITTa [QUQTIZ UIVVMZ \W \PI\ [MMV QV VI\]ZIT VM[\[ <P][ QV
ITT VQVM M`XMZQUMV\IT VM[\[ \PM IV\[ ][ML \PM _QZM UM[P
IVL LMJZQ[ I[ [KINNWTLQVO NWZ \PMQZ JZWWL _WZSMZ[
Y]MMV[ IVL ITI\M[ .QO]ZM * )N\MZ IJW]\ I UWV\P NW]Z
TIJWZI\WZa VM[\[ KW^MZML \PM \WX WXMVQVO _Q\P I \PI\KP WN
KPM_ML JQ\[ WN XTIV\ UI\MZQIT \W XZWL]KM I NMT\ WZ \PI\KP
WN XIXMZ KWV[Q[\MVKa .QO]ZM + 1V \PM NQMTL I[ \PM
OZW]VL KW^MZ ZMOZM_ L]ZQVO \PM [MKWVL XW[\NQZM aMIZ
[]KP \PI\KP _I[ IT[W [MMV WV  WN  VM[\[ L]ZQVO )XZQT
 QV KWTWVa  IVL  WN ! VM[\[ QV KWTWVa  
6M[\[ _Q\P I \PI\KP _MZM WJ[MZ^ML L]ZQVO ITT [MI[WV[
.QO]ZM  1\ _I[ VW\ KTMIZ _Pa [WUM VM[\[ XZWL]KML
\PI\KPIVLW\PMZ[LQLVW\
2IWXWSGMSQIXV]XLVSYKLXLIWIEWSRW
<PM \PZMM VM[\[ M`KI^I\ML L]ZQVO MIKP [MI[WV aQMTLML \PM
UMIV KW]V\[ WN Y]MMV[ _WZSMZ[ _WZSMZ X]XIM [M`]IT
X]XIM UITM IVL NMUITM ITI\M[ QV \PM I^MZIOM VM[\ L]ZQVO
MIKP [MI[WV .QO]ZM   >IZQI\QWV WN UW[\ WN \PM[M KW]V\[
IUWVO VM[\[ _I[ OMVMZITTa PQOP \PM NWTTW_QVO [\I\Q[\QK[
IZM ITT NZWU WVM_Ia )67>) <PM I^MZIOM VM[\]VQ\
KWV\IQVML \PM UW[\ _WZSMZ[ 7K\WJMZ \PZW]OP 2IV]IZa
 \W  IVL \PM NM_M[\ )XZQT \PZW]OP 2]Ta
 \W ! . % # X$  <PM [UITTMZ
[QbM L]ZQVO \PM UW[\ IK\Q^M [MI[WV _I[ XZWJIJTa \PM ZM[]T\
WN VM[\ NQ[[QWVQVO WZ J]LLQVO 9]MMV V]UJMZ NWTTW_ML
\PM WXXW[Q\M XI\\MZV _Q\P [QOVQNQKIV\Ta TW_MZ V]UJMZ[ 
\W ! 7K\WJMZ \PZW]OP )XZQT \PIV QV 2]Ta   XMZ VM[\
. %  # X$  <PQ[ QVKZMI[M L]ZQVO []UUMZ
_I[ XZWJIJTa \PM ZM[]T\ WN \PM ILWX\QWV WN VM_Ta UI\ML
Y]MMV[ XZWL]KML L]ZQVO \PM ZMXZWL]K\Q^M [MI[WV IVL ZM
\IQVML QV \PM VM[\ IN\MZ \PM V]X\QIT NTQOP\[ IT\PW]OP UI\
QVO QV \PM VM[\ KIVVW\ JM Z]TML W]\ )[ I ZM[]T\ WN \PM WX
XW[Q\M \ZMVL[ QV _WZSMZ IVL Y]MMV V]UJMZ[ Y]MMV
_WZSMZ ZI\QW[ _MZM  \W  \QUM[ I[ PQOP QV 2]Ta QM L]Z
QVO XMIS ZMXZWL]K\Q^M [MI[WV I[ 7K\WJMZ \PZW]OP )XZQT
. % # X$  -IKP 2]Ta Y]MMV _I[ IKKWU
XIVQML Ja ! _WZSMZ[ _PMZMI[ MIKP 2IV]IZa Y]MMV _I[






2]Ta IVL 7K\WJMZ _MZM QV\MZUMLQI\M QV V]UJMZ[ WN _WZS
MZ[I[[WKQI\ML_Q\P\PMY]MMV
5YIIRJIGYRHMX]
<PM QVQ\QIT LIa  W^QXW[Q\QWV ZI\M WN Y]MMV[ _I[ [QUQTIZ
VW UI\\MZ PW_ UIVa _WZSMZ[ IKKWUXIVQML \PMU UMIV[
ZIVOML NZWU  \W  ;,  \W # . %  # V[
J]\ KWV\QV]ML MOO XZWL]K\QWV LMXMVLML ]XWV \PM V]U
JMZ WN _WZSMZ[ <PM W^MZITT UMIV NWZ LIaWVM _I[ 
MOO[LIa \PQ[ ^IT]M _I[ XZWZI\ML NWZ \MUXMZI\]ZM IVL
][ML \W M[\QUI\M MOO XZWL]K\QWV QV \PM NQMTL 7V LIa 
Y]MMV[ _Q\PW]\ _WZSMZ[ WZ _Q\P  _WZSMZ[ I^MZIOML WVTa
 IVL   MOO[ ZM[XMK\Q^MTa [QOVQNQKIV\Ta NM_MZ \PIV \PW[M
_Q\P  _WZSMZ[ \PI\ TIQL  MOO[ .  % # X$
 7V LIa  MOO XZWL]K\QWV WN Y]MMV[ _Q\P 
_WZSMZ[ _I[ [\QTT [QOVQNQKIV\Ta PQOPMZ  ^[  IVL !
\PIV \PW[M _Q\PW]\ _WZSMZ[ WZ _Q\P  _WZSMZ[ .  %
 # X$  *a LIa  ITT Y]MMV[ PIL KMI[ML TIaQVO
MOO[ <PM[M ZM[]T\[ VW\ WVTa OQ^M M[\QUI\M[ WN Y]MMV W^Q
XW[Q\QWV ZI\M[ J]\ IT[W []OOM[\ \PI\ \PM UIQV\MVIVKM WN
W^QXW[Q\QWV ZMY]QZM[ QVX]\ NZWU TIZOM V]UJMZ[ WN
_WZSMZ[
,Q[[MK\QWV[ WN Y]MMV[ KWTTMK\ML QV 2IV]IZa )XZQT IVL
2]VM WN  ZM^MITML \PM IVI\WUQKIT JI[Q[ WN \PMQZ ZMXZW
L]K\Q^M W]\X]\ 9]MMV W^IZQM[ _MZM KWUXW[ML WN IV I^
MZIOM WN IJW]\    W^IZQWTM[ MIKP <PM TIZOM
LW]JTMTWJML [XMZUI\PMKI WN UW[\ Y]MMV[ KWV\IQVML
[XMZU QVLQKI\QVO \PI\ \PMa _MZM UI\ML 0W_M^MZ QV WVM
WN \PM \_W 2]VM VM[\[  WN \PM   Y]MMV[ _MZM ]VUI\ML
aM\ \PMQZ W^IZQM[ _MZM I[ LM^MTWXML I[ \PW[M WN UI\ML
Y]MMV[ 1V 2IV]IZa W^IZQM[ _MZM QVIK\Q^M IVL \PM Y]MMV[
[PW_ML TQ\\TM [QOV WN XPa[WOI[\Za *a )XZQT Y]MMV[ _MZM
^Q[QJTa XPa[WOI[\ZQK IVL \PMQZ W^IZQM[ KWV\IQVML I \W\IT WN
IJW]\    ^Q\MTTWOMVQK WWKa\M[ WN _PQKP IJW]\  
 _MZM WN I [QbM TIZOM MVW]OP \W JM W^]TI\ML *a 2]VM
ITT Y]MMV[ _MZM XPa[WOI[\ZQK .QO]ZM !# XZIK\QKITTa ITT
W^IZQWTM[ KWV\IQVML IV WWKa\M TIZOM MVW]OP NWZ QUUQVMV\
W^]TI\QWV 5W[\ Y]MMV[ JWZM IJW]\ ! WN \PM[M IVL I
\W\IT WN IJW]\    ^Q\MTTWOMVQK WWKa\M[ .QO]ZM 
KWUXIZM[ \PM W^IZa WN IV )XZQT Y]MMV _Q\P \PI\ WN I 2]VM
Y]MMV [PW_QVO \PI\ \PM UIQV LQNNMZMVKM Q[ \PI\ \PMZM IZM
UWZM W^]TI\QWVZMILa WWKa\M[ QV 2]VM 1V ITT [IUXTM[
W^IZQWTM[ _Q\P UWZM \PIV \PZMM ^Q\MTTWOMVQK NWTTQKTM[ _MZM
ZIZM IVL UW[\ W^IZQWTM[ PIL WVTa WVM WZ \_W 6MQ\PMZ QV
)XZQT VWZ QV 2]VM _I[ \PMZM IVa M^QLMVKM WN [\ZWVOTa
[SM_ML W^QXW[Q\QWV ZI\M[ IUWVO \PM Y]MMV[ KWVNQZUQVO
[QUQTIZ WJ[MZ^I\QWV[ NZWU W^QXW[Q\QWV QV \PM TIJWZI\WZa
+WUJQVQVO \PM WWKa\M KW]V\[ _Q\P \PM W^QXW[Q\QWV ZI\M[
! IVL  ZM[XMK\Q^MTa []OOM[\ML \PI\ Y]MMV[ TIa IJW]\
I\PQZLWN\PMQZ\MZUQVITWWKa\M[LIQTa
+WUJQVQVO \PM TIJWZI\WZaLM\MZUQVML MOO TIaQVO ZI\M WN
QVLQ^QL]IT Y]MMV[ UMIV  MOO[LIa _Q\P \PM UMIV
V]UJMZ WN Y]MMV[ XMZ VM[\ aQMTLML \PM \MUXMZI\]ZMIL
R][\ML M[\QUI\M WN LIQTa XZWL]K\QWV WN MOO[ XMZ VM[\ QV \PM
I^MZIOM VM[\ NWZ MIKP [MI[WV .QO]ZM   -OO TIaQVO WK
K]ZZML WVTa QV )XZQT IVL 2]Ta _Q\P \PM 2]Ta ZI\M  XMZ
LIa XMZ VM[\ ITUW[\ Y]ILZ]XTM \PM )XZQT ZI\M WN 
0W_M^MZ JMKI][M WN PQOP ^IZQI\QWV IVL [UITT [IUXTM
[QbM \PM[M LQNNMZMVKM[ I\ \PM VM[\ TM^MT _MZM VW\
[QOVQNQKIV\
-OO []Z^Q^IT IXXMIZML \W JM ^MZa TW_ 7VTa  \W
W N
\PM MOO[ []Z^Q^ML \W IL]T\PWWL QV )XZQT IVL 2]Ta <PM NI\M
WN ! \W !
 WN \PM MOO[ VMML[ N]Z\PMZ QV^M[\QOI\QWV 8MZ








?WZSMZ X]XIT KMV[][ Q[ WN QV\MZM[\ JMKI][M Q\ KIV XZW^QLM
IV M[\QUI\M WN _WZSMZ JQZ\P ZI\M[ _PMV \PM KMV[][ Q[ LQ
^QLML Ja \PM X]XIT LM^MTWXUMV\ \QUM QV LIa[ ?WZSMZ
X]XIM _MZM ITUW[\ IJ[MV\ QV 2IV]IZa )N\MZ MOO TIaQVO
KWUUMVKML QV \PM [XZQVO _WZSMZ X]XIM QVKZMI[ML QV
IJ]VLIVKM \PZW]OP )XZQT IVL 2]Ta IVL XMISML QV 7K\W
JMZ . % # X$  TIOOQVO \PM 2]Ta XMIS QV
MOO TIaQVO ZI\M IVL KWQVKQLQVO _Q\P I LZI[\QK LMKTQVM QV
Y]MMV V]UJMZ[ 6M^MZ\PMTM[[ IN\MZ ILR][\UMV\ NWZ \PM
IUJQMV\ \MUXMZI\]ZM \PM[M 7K\WJMZ XMIS _WZSMZ X]XIM
KMV[][M[ZM[]T\MLQVTW_MZ_WZSMZJQZ\PZI\M[\PIVQV2]Ta
%PEXIW
;M`]IT TIZ^IM NQZ[\ IXXMIZML QV TW_ V]UJMZ[  XMZ VM[\
QV )XZQT IVL ZMIKPML I UI`QU]U WN   QV 2]Ta . %
!!!# X$  ;M`]IT IL]T\[ _MZM M[[MV\QITTa XZM[MV\
WVTa QV \PM 2]Ta [IUXTM _Q\P I UMIV WN   UITM[ IVL
  NMUITM[ XMZ VM[\ J]\ IOIQV ^IZQI\QWV _I[ PQOP <PM
TIZOM V]UJMZ WN [M`]IT TIZ^IM [\QTT XZM[MV\ QV 2]Ta []OOM[\[
\PI\ \PM UI\QVO [MI[WV _I[ NIZ NZWU W^MZ QV 2]Ta XW[[QJTa
KWV\QV]QVO I\ TMI[\ \PZW]OP )]O][\ 0W_M^MZ Ja 2IV]
IZa VW [M`]IT[ MOO[ WZ JZWWL WN IVa \aXM _MZM XZM[MV\
QVIVaWN\PMVM[\[
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, UIZQIM _WZSMZ[ IZM UWVWUWZXPQK )T\PW]OP _WZSMZ[
NZWU LQNNMZMV\ KWTWVQM[ LQNNMZML [QOVQNQKIV\Ta QV PMIL_QL\P
IVL JWLa _MQOP\ .QO]ZM  PMIL_QL\P" .  % #
X$ # _MQOP\" .  % # X $ 
^IZQI\QWV WN _WZSMZ [QbM _Q\PQV KWTWVQM[ _I[ [UITT#\PM
KWMNNQKQMV\ WN ^IZQI\QWV NWZ PMIL_QL\P _I[  \W !
 IVL
\PI\ NWZ JWLa _MQOP\  \W !
 <PM UMIV PMIL _QL\P
ZIVOML NZWU  UU \W   UU IKZW[[ \PM NQ^M VM[\[
[IUXTML IVL \PM UMIV JWLa _MQOP\ ZIVOML NZWU 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XLVIIRIWXW
UO \W  UO .QO]ZM  ) ZMOZM[[QWV WN \PM TWO K]JM
ZWW\ WN JWLa _MQOP\ WV \PM TWO WN \PM PMIL _QL\P I [\IVL
IZL ITTWUM\ZQK XTW\ NW]VL I [QOVQNQKIV\Ta XW[Q\Q^M [TWXM
IJW]\  NWZ KWTWVQM[  IVL  J]\ \PM ZMUIQVQVO \PZMM
[TWXM[ _MZM VW\ LQNNMZMV\ NZWU bMZW .QO]ZM  <PM IJ
[MVKM WN I ZMTI\QWV[PQX JM\_MMV PMIL LQUMV[QWV IVL
JWLa _MQOP\ QV \PZMM WN \PM NQ^M KWTWVQM[ []OOM[\[ \PI\
U]KP WN \PM ^IZQI\QWV QV JWLa _MQOP\ UIa ZM[]T\ NZWU
^IZQI\QWV WN JWLa NI\ WZ NWWL [\WZML QV \PM OI[\MZ +WTWV
QM[  IVL  KWV\IQVML TIZOMZ _WZSMZ[ \PI\ _MZM UWZM ^IZQ
IJTM QV [QbM XW[[QJTa IKKW]V\QVO NWZ \PM [QOVQNQKIV\ W^MZITT
ZMTI\QWV[PQX JM\_MMV PMIL _QL\P IVL JWLa _MQOP\
0W_M^MZ \PM KWTWVa UMIV WN JWLa _MQOP\ _I[ [\ZWVOTa
ZMTI\ML \W \PM KWTWVa UMIV WN PMIL_QL\P []OOM[\QVO \PI\
IKZW[[ KWTWVQM[ TIZOMZ _WZSMZ[ _MZM PMI^QMZ <PM ZMI[WV[
NWZ \PM ^IZQI\QWV WN _WZSMZ [QbM IUWVO KWTWVQM[ IZM VW\
SVW_V J]\ KW]TL JM ZMTI\ML \W V]\ZQ\QWVIT [\I\][ VM[\ [QbM
WZY]MMVV]UJMZ
1EXMRKJPMKLXW
5I\QVO NTQOP\[ WKK]ZZML QV \PM MIZTa UWZVQVO JM\_MMV
" IU IVL  " IU \PM LIa IN\MZ PMI^a ZIQV[ 1V 
IVL  UI\QVO NTQOP\[ _MZM [MMV QV 2]Ta IVL QV 
\PMa _MZM [MMV QV TI\M 5Ia IVL 2]VM :IQV[ KIUM TI\MZ QV
 IVL  \PIV QV  XW[[QJTa IKKW]V\QVO NWZ \PQ[
LQNNMZMVKM QV \QUQVO <PW][IVL[ WN UITM ITI\M[ TMN\ \PMQZ
VM[\ IVL MV\MZML W\PMZ VM[\[ 5MIV_PQTM ^MZa NM_ f
NMUITM ITI\M[ NTM_ I_Ia \PM UIRWZQ\a WN NMUITM ITI\M[
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<PM V]UJMZ WN VM[\[ QV MIKP KWTWVa KPIVOML _Q\P \PM
[MI[WV[ IK\QVO I[ \PM UIQV LZQ^MZ WN KPIVOM[ QV W]Z
KWTWVa [QbM M[\QUI\M[ *MKI][M \PM KWTWVa Q[ \PM N]VK\QWVIT
]VQ\ WN , UIZQIM \PM KMV[][ KITK]TI\QWV[ I\ \PM KWTWVa
TM^MT XZM[MV\ML JMTW_ IZM UWZM JQWTWOQKITTa UMIVQVON]T
\PIV \PM VM[\ KMV[][ UMIV[ )[ Q\ _I[ I[[]UML \PI\ \PM
VM[\ KMV[][ LI\I _W]TL JM [QUQTIZ NWZ ITT aMIZ[ \PM KMV[][
^IT]M[ _MZM U]T\QXTQML Ja \PM V]UJMZ WN IK\Q^M VM[\[ QV
MIKP KWTWVa \W LMZQ^M \PM KWZZM[XWVLQVO KMV[][ ^IT]M[ NWZ
KWTWVa  IVL KWTWVa   NWZ JW\P aMIZ[ .QO]ZM
 <PM ZM[]T\[ XZM[MV\ IV IXXZW`QUI\M XQK\]ZM WN \PM
[MI[WVITTQ^M[WNKWTWVQM[WN ,UIZQIM
<PM \_W KWTWVQM[ LQNNMZML OZMI\Ta QV [QbM IVL MIKP QV
KZMI[ML OZMI\Ta QV [QbM W^MZ \PM \_WaMIZ XMZQWL *MKI][M
\PMQZ XI\\MZV[ _MZM [WUM_PI\ LQNNMZMV\ \PMa IZM LM
[KZQJML [MXIZI\MTa :MKITT \PI\ UW[\ WN \PM ZMXWZ\ML ^IT
]M[ JMTW_ IZM M`\ZIXWTI\ML M[\QUI\M[ 1V JW\P KWTWVQM[
[XIKQVOJM\_MMVVM[\[^IZQMLNZWUKMV\QUM\MZ[\WUM\MZ[
+WTWVa   [PW_ML I [\ZWVO [MI[WVIT XI\\MZV QV \PM
V]UJMZ WN IK\Q^M VM[\[ XMISQVO I\  VM[\[ KWV\IQVQVO IV
M[\QUI\ML ! Y]MMV[ QV 2]Ta  IVL ! VM[\[ _Q\P IV
M[\QUI\ML  Y]MMV[ QV  9]MMV[ JMOIV \W TIa
MOO[ VW TI\MZ \PIV )XZQT ZM[]T\QVO QV OZW_\P WN \PM KWTWVa
]V\QT I\ TMI[\ 7K\WJMZ ,]ZQVO \PM []UUMZ XMIS QV 
KWTWVa   XZWL]KML IV M[\QUI\ML ! MOO[ IVL
  VM_ _WZSMZ[ LIQTa IVL QV   MOO[ IVL
 VM_ _WZSMZ[ LIQTa <PM[M XZWL]K\QWV ZI\M[
JZW]OP\ \PM KWTWVa \W Q\[ IVV]IT UI`QU]U WN IJW]\ PITN
I UQTTQWV _WZSMZ[ Ja 7K\WJMZ  IVL IJW]\  UQTTQWV
QV  )N\MZ []UUMZ ITT KWTWVa [QbM UMI[]ZM[ [PZIVS
\W \PMQZ UQVQUI QV 2IV]IZa *a 2IV]IZa  KWTWVa
  PIL KWV\ZIK\ML NZWU 2]Ta¼[  VM[\[ \W I [QVOTM VM[\
_Q\P IJW]\  Y]MMV[ 7N \PM PITNUQTTQWV _WZSMZ[  

PIL LQML TMI^QVO   []Z^Q^QVO _WZSMZ[ *a 2IV]IZa
 \PM ! VM[\[ XZM[MV\ QV 2]Ta PIL KWV\ZIK\ML \W \_W
VM[\[ _Q\P ! Y]MMV[ 7N \PM  UQTTQWV _WZSMZ[ ITQ^M L]Z
QVO 2]Ta IJW]\ !
 PIL LQML TMI^QVO  []Z^Q^QVO
_WZSMZ[ *M\_MMV \PM IVV]IT UQVQU]U IVL UI`QU]U
KWTWVa [QbM \P][ KPIVOML  \W  NWTL IVL \PM V]UJMZ WN
IK\Q^M VM[\[ ]X \W NWTL +WUXIZQVO \PM XMIS [QbM QV
aMIZ  _Q\P \PI\ QV aMIZ  KWTWVa [QbM QVKZMI[ML  \W 
NWTLQV\PMV]UJMZWNVM[\[_WZSMZ[IVLY]MMV[
+WTWVa  NWTTW_ML I TM[[ LZIUI\QK XI\\MZV *a 2]Ta
 Q\ XMISML I\  VM[\[ KWV\IQVQVO IV M[\QUI\ML  
Y]MMV[ IVL Ja 2]Ta  I\  VM[\[ _Q\P  Y]MMV[
)[ QV KWTWVa   Y]MMV[ JMOIV \W TIa MOO[ VW TI\MZ
\PIV )XZQT J]\ \PM KWTWVa LQL VW\ OZW_ ^MZa [\MILQTa#
\PMZM _MZM IK\]ITTa NM_MZ VM[\[ QV 7K\WJMZ \PIV QV 2]Ta
 ^[  6M^MZ\PMTM[[ _WZSMZ V]UJMZ XMISML I\ IV M[
\QUI\ML  QV \PM 7K\WJMZ  ,]ZQVO \PM []U
UMZ XMIS QV  KWTWVa  XZWL]KML  MOO[
IVL   VM_ _WZSMZ[ LIQTa IVL QV    MOO[
IVL  VM_ _WZSMZ[ LIQTa <PM[M XZWL]K\QWV ZI\M[
_MZM U]KP TW_MZ \PIV KWTWVa   IVL ZM[]T\ML QV I
.SYVREPSJ-RWIGX7GMIRGI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`%VXMGPI 0EWOMWIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 8LISZEVMIWSJ (SPMGLSHIVYWQEVMEI UYIIRWMR.YRIERH%TVMPWLS[MRKXLIKVIEXIVRYQFIVSJSZYPEXMSRVIEH]XIVQMREP
SSG]XIWMR.YRI3ZEVMIWGSRXEMREFSYXSZEVMSPIWFYXVEVIP]LEZIQSVIXLER¯ZMXIPPSKIRMGSSGX]IWTIVSZEVMSPI
KWV[QLMZIJTa TW_MZ OZW_\P ZI\M WN KWTWVa  ,]ZQVO
 ITT KWTWVa [QbM UMI[]ZM[ [PZIVS Ja  
 \W \PMQZ
UQVQUI QV 2IV]IZa#  VM[\[ KWV\IQVQVO IJW]\ 
_WZSMZ[ IVL  Y]MMV[ 2IV]IZa  _I[ IVWUITW][
_PMV KWUXIZML \W \PM \_W aMIZ[ WN KWTWVa   IVL \W
TM[[QV\MV[MTa [\]LQML KWTWVQM[ :I\PMZ \PIV LMKTQVQVO QV
[QbM IN\MZ 7K\WJMZ KWTWVa  KWV\QV]ML \W OZW_
ZMIKPQVO I [QbM WN  VM[\[ _Q\P IV M[\QUI\ML  UQTTQWV
_WZSMZ[ IVL   Y]MMV[ Ja 2IV]IZa WN  \PM TI[\
[IUXTM WN W]Z [\]La IVL I !NWTL QVKZMI[M W^MZ \PM
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 0EWOMWIXEP




XZM^QW][ aMIZ 0WUWX\MZIV[ ZMUIQVML IJ]VLIV\ QV
2IV]IZa  []OOM[\QVO \PI\ I\ TMI[\ [WUM WN \PM
KPIVOM[ QV KWTWVa [QbM _MZM LZQ^MV Ja NWWL I^IQTIJQTQ\a
.ZWU 2]Ta  \W 2]Ta  \PM KWTWVa WVTa QVKZMI[ML

 QV [QbM U]KP TM[[ \PIV \PM NWTL QVKZMI[M WN
KWTWVa <PMWZQOQVWN\PM[MLQNNMZMVKM[Q[WJ[K]ZM
.QVITTa Q\ [PW]TL JM VW\ML \PI\ I TIZOM NZIK\QWV WN MIKP
KWTWVa _I[ WV \PM []ZNIKM NWZIOQVO WZ \ZI^MTQVO JM\_MMV
VM[\[ ZI\PMZ \PIV QV \PM VM[\[ KMV[][ML# \PMZMNWZM KWTWVa
[QbMQ[XZWJIJTaU]KPTIZOMZ\PIV_I[M[\QUI\ML
.QO]ZM[  IVL  XZW^QLM UIX[ WN \PM[M \_W KWTWVQM[
[PW_QVO \PM M`XIV[QWV IVL KWV\ZIK\QWV QV [XIKM IVL
\QUM IVL \PM \ZIQT[ KWVVMK\QVO VM[\[ _Q\PQV \PM KWTWVQM[
)[ ITZMILa VW\ML KWTWVQM[ PIL \PM TW_M[\ V]UJMZ WN IK\
Q^M VM[\[ L]ZQVO \PM _QV\MZ IVL \PM PQOPM[\ V]UJMZ QV
2]Ta LMKZMI[QVO IOIQV \W \PM _QV\MZ UQVQU]U \PMZMIN\MZ
<PM LMOZMM WN KWVVMK\MLVM[[ Ja UMIV[ WN \ZIQT[ JM\_MMV
VM[\[ XIZITTMTML \PM V]UJMZ WN IK\Q^M VM[\[# PQOPM[\ QV 2]Ta
IVL \PM TW_M[\ QV 2IV]IZa <PQ[ XIZITTMTML \PM I^IQTIJQTQ\a
WNPWUWX\MZIV[\WJMM`XTWQ\MLNWZNWWL
8IVVMXSVMEPMX]WTEGIERHQSZIQIRX
, UIZQIM XWX]TI\QWV[ IZM M`\ZMUMTa TWKIT J]\ _PMZM XWX
]TI\QWV[ LW WKK]Z \PM IV\[ KIZXM\ \PM TIVL[KIXM IVL [M^
MZIT KWTWVQM[ WKK]Z QV KTW[M XZW`QUQ\a 6M[\[ NZWU \PM
[IUM KWTWVa _MZM IT_Ia[ KWV\QO]W][ IVL VM[\[ NZWU LQN
NMZMV\ KWTWVQM[ _MZM VM^MZ QV\MZUQ`ML +WTWVa [QbM IVL
V]UJMZ ^IZQML _Q\PQV IVL JM\_MMV \PM []Z^Ma XTW\[ ,]Z
QVO \PM XMZQWL WN UI`QU]U VM[\ V]UJMZ 5Ia \PZW]OP
2]Ta \PM   U XTW\ QV KWUXIZ\UMV\  KWV\IQVML
\PZMM KWTWVQM[ .QO]ZM  <PM[M KWV[Q[\ML WN   IVL
  VM[\[ QV  IVL   IVL  ZM[XMK\Q^MTa QV 
<PM XTW\ QV KWUXIZ\UMV\   KWV\IQVML \_W KWTWVQM[
WVM WN _PQKP PIL   VM[\[ QV  IVL  QV 
_PQTM \PM W\PMZ PIL  VM[\[ IVL  ZM[XMK\Q^MTa .QO]ZM
 +TMIZTa KWTWVQM[ UIa OZW_ ZMUIQV KWV[\IV\ WZ LM
KZMI[M NZWU WVM aMIZ \W \PM VM`\ <PM ZMI[WV[ NWZ \PQ[
^IZQI\QWV IZM VW\ WJ^QW][ J]\ UIa JM ZMTI\ML \W \PM
[XWZILQKWKK]ZZMVKMWNPWUWX\MZIV[QV\PMQZ\MZZQ\WZQM[
1V [XQ\M WN KWV\ZIK\QVO \W WVM WZ \_W VM[\[ L]ZQVO \PM
_QV\MZ MIKP KWTWVa ZMWKK]XQML UWZM WZ TM[[ \PM [IUM
IZMI MIKP aMIZ .QO]ZM[    ) \M[\ KWUXIZQVO \PM
UMIV VM[\ KWWZLQVI\M[ JM\_MMV aMIZ[ [PW_ML \PI\ VMQ\PMZ
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI 0EWOMWIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI %GVSWW (SPMGLSHIVYWQEVMEI GSPSRMIWLIEH[MHXLMWWMKRMJMGERXP]VIPEXIHXSFSH][IMKLXFYX[MXLMRQSWXGSPSRMIWXLMWVIPE
XMSRWLMTMWRSXWMKRMJMGERX&SH][IMKLXMRWYGLGSPSRMIWMWVIPEXIHXSWSQIXLMRKSXLIVXLERFSH]HMQIRWMSRW
KWTWVa   VWZ  I[ I _PWTM UW^ML Q\[ I^MZIOM
TWKI\QWV . % !# V[ IT\PW]OP VM[\[ UIa [PQN\
_Q\PQV KWTWVQM[ <PQ[ XI\\MZV []OOM[\[ \MZZQ\WZQITQ\a \PI\
Q[ \PM [\IJTM WKK]XI\QWV WN I XQMKM WN OZW]VL LMNMVLML
IOIQV[\ VMQOPJWZ[ 1VLMML _PMV _WZSMZ[ NZWU LQNNMZMV\
KWTWVQM[ _MZM UQ`ML \PMa NW]OP\ []OOM[\QVO \PI\ \PM
KWTWVQM[ LMNMVL IV IJ[WT]\M \MZZQ\WZa Ja UMIV[ WN IOOZM[
[QWV +WTWVQM[ _MZM ][]ITTa [MXIZI\ML Ja I bWVM QV _PQKP
VMQ\PMZ VM[\ML .QO]ZM[    ?PMV NWZIOMZ[ NZWU LQN
NMZMV\ KWTWVQM[ KIUM QV\W KWV\IK\ \MZZQ\WZQIT JI\\TM[ MV
[]MLKWVNQZUQVO\PMM`Q[\MVKMWN\MZZQ\WZQITQ\a
2IWXFYHHMRK
1V )XZQT IVL 2]Ta VM_ VM[\ M[\IJTQ[PUMV\ \PZW]OP J]L
LQVO _I[ WJ[MZ^ML ?WZSMZ[ Y]MMV[ IVL JZWWL UW^ML
WV KWVVMK\QVO \ZIQT[ JM\_MMV VM[\[ -[XMKQITTa JM\_MMV
)XZQT IVL 2]Ta \PM XMZQWL _Q\P \PM PQOPM[\ ZI\M[ WN VM_
VM[\ M[\IJTQ[PUMV\ Y]MMV[ _MZM WJ[MZ^ML \ZI^MTQVO \PM
KWVVMK\QVO \ZIQT[ ITWVO _Q\P _WZSMZ[ 6M[\[ _MZM IT[W WJ
[MZ^ML JMQVO LQ[JIVLML \PZW]OP ZM^MZ[M J]LLQVO
ZM\]ZVQVO\WITIZOMZVM[\QV7K\WJMZ
7IEWSREPJIIHMRKFMSPSK]
.QO]ZM[   IVL ! [PW_[ \PM ^IZQI\QWV \PZW]OP \PM aMIZ
WN \PM V]UJMZ WN VM[\[ I\ \PM JI[M WN XTIV\[ \PI\ PIZJWZML
IXPQL IVL [KITM QV[MK\[ \PI\ \PM IV\[ ^Q[Q\ML \W KWTTMK\
NWWL XZWJIJTa XZQUIZQTa PWVMaLM_ J]\ XW[[QJTa \PM QV
[MK\[ \PMU[MT^M[ I[ _MTT ,Q[\]ZJIVKM WN []KP [UITT [I\MT
TQ\M VM[\[ WN\MV ZM[]T\ML QV \PM _WZSMZ[ M^IK]I\QVO JZWWL
JIKS \W I TIZOMZ VM[\ <PM XIZ\QK]TIZ PWUWX\MZIV [XMKQM[
\MVLML IVL \PM XTIV\[ PIZJWZQVO \PMU ^IZQML _Q\P [MI[WV
.QO]ZM  [PW_[ WVM M`IUXTM 7^MZ \PM \_WaMIZ WJ[MZ
^I\QWV XMZQWL KWTWVQM[   IVL  \MVLML KWTWVQM[
WN PWUWX\MZIV[ ]VLMZVMI\P \PM JIZS WN TWVOTMIN XQVM
\ZMM[ WV JZIKSMV NMZV[ [I_ XITUM\\W[ OITTJMZZa [PZ]J[
Z]VVMZ WIS IVL TI]ZMT WIS \ZMM[ )XPQL KWTWVQM[ \aXQKITTa
KWV\IQVML \PW][IVL[ WN QVLQ^QL]IT[ _PQTM [KITM KWTWVQM[
MO 8[M]LWKWKKQL[ KWV\IQVML P]VLZML[ )V\[ ZM\]ZVQVO
NZWU \MVLQVO PWUWX\MZIV[ PIL M`\MVLML OI[\MZ[ []OOM[\
QVO\PI\\PMIV\[¼KZWX[_MZMN]TTWNPWVMaLM_
+WTWVa  ^Q[Q\ML PWUWX\MZIV[ WV XQVM IVL \]ZSMa
WIS L]ZQVO  J]\ JMOQVVQVO QV 2IV]IZa  PW
UWX\MZIV[ WV [I_ XITUM\\W JMKIUM QVKZMI[QVOTa
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QUXWZ\IV\ LWUQVI\QVO I[ I NWWL [W]ZKM IN\MZ 2]Ta WN
 1V 2IV]IZa  PWUWX\MZIV[ _MZM [\QTT IJ]VLIV\
WV [I_ XITUM\\W XW[[QJTa IKKW]V\QVO NWZ \PM TIKS WN KWV
\ZIK\QWV WN \PQ[ KWTWVa L]ZQVO _QV\MZ +WTWVa   IT[W
^Q[Q\ML KWTWVQM[ WV XQVM QV  J]\ Ja 2]Ta WN  IVL
IOIQV QV  \PM KWTWVa _I[ ^Q[Q\QVO IJ]VLIV\ PW
UWX\MZIV KWTWVQM[ WV NW]Z WZ NQ^M LQNNMZMV\ [XMKQM[ WN
XTIV\[ _Q\P XQVM \PM TMI[\ ^Q[Q\ML <PQ[ IJ]VLIVKM KWQV
KQLML _Q\P I TIZOM QVKZMI[M QV \PM [QbM WN \PQ[ KWTWVa
<PMZM Q[ I [\ZWVO KWZZMTI\QWV JM\_MMV \PM V]UJMZ WN IK\
Q^M VM[\[ IVL \PM V]UJMZ WN VM[\[ I\ \PM JI[M WN NWWL
XTIV\[ .QO]ZM # ZMOZM[[QWV" VM[\[ I\ NWWL XTIV\[ % 
 ! IK\Q^M VM[\[ .%  : % 
#
X$# QV W\PMZ _WZL[ IJW]\ 
 WN \PM VM[\[ IZM
I[[WKQI\ML _Q\P NWWL XTIV\[ 1\ Q[ TQSMTa \PI\ \PM NWZ\]VM[ WN
, UIZQIM LMXMVL WV NQVLQVO []NNQKQMV\ PWUWX\MZIV[ <PM
IV\ Q[ XZWJIJTa WXXWZ\]VQ[\QK _Q\P ZM[XMK\ \W \PM [XMKQM[
WN PWUWX\MZIV[ Q\ M`XTWQ\[ IVL Q\ Q[ IT[W XW[[QJTM \PI\ \PM
_QV\MZ KWV\ZIK\QWV Q[ NIK]T\I\Q^M NIQTQVO \W WKK]Z _PMV
NWWL ZMUIQV[ IJ]VLIV\ L]ZQVO _QV\MZ I[ QV KWTWVa

(MWGYWWMSR
<PM \aXQKIT KWTWVa KaKTM WN , UIZQIM _I[ LWUQVI\ML Ja
[\ZWVO [MI[WVIT XWTaLWUa JMOQVVQVO QV 2IV]IZa _Q\P WVM
WZ \_W VM[\[ +WTWVa [QbM IVL Y]MMV V]UJMZ _MZM VMIZ
\PMQZ UQVQUI JM\_MMV 2IV]IZa IVL )XZQT -OO XZWL]K\QWV
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`%VXMGPI 0EWOMWIXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK *MKYVI 1ETWSJXLIRIWXWSJGSPSR]XLVSYKLXLMWWXYH]'PSWIHW]QFSPWMRHMGEXIERIWXSGGYTMIHF] (SPMGLSHIVYWQEVMEI
HYVMRKXLEXWYVZI][LIVIEWSTIRW]QFSPWMRHMGEXIRIWXWSGGYTMIHMRXLITVIZMSYWWYVZI]FYXEFERHSRIHMRXLIGYVVIRXSRI6IHPMRIW
WLS[XLIGSRRIGXMRKXVEMPWFIX[IIRRIWXW'SRRIGXIHRIWW[EWLMKLIWXMRQMHWYQQIV
KWUUMVKML [WUM\QUM JM\_MMV 2IV]IZa IVL )XZQT [W \PI\
Ja )XZQT _WZSMZ JQZ\P ZI\M JMOIV Q\[ KTQUJ \W_IZL Q\[
UI`QU]U QV 2]Ta <PM QVKZMI[M QV \PM _WZSMZ IVL Y]MMV
XWX]TI\QWV LZW^M \PM QVKZMI[M QV \PM V]UJMZ WN VM[\[
\PZW]OP J]LLQVO _PQKP _I[ IKKWUXIVQML Ja I LMKZMI[M
QV \PM V]UJMZ WN _WZSMZ[ QV MIKP VM[\ I[ NZIK\QWVI\QWV
XZWKMMLML .QO]ZM   +WTWVa OZW_\P KW]TL KWV\QV]M ]V
\QT I\ TMI[\ 7K\WJMZ )[ _QV\MZ IXXZWIKPML I TIZOM LQMWNN
WN JW\P Y]MMV[ IVL _WZSMZ[ WKK]ZZML ITWVO _Q\P ZMIO
OZMOI\QWV QV\W NM_MZ VM[\[ [W \PI\ \PM W^MZ_QV\MZQVO
KWTWVa KWV\IQVML WVTa I [UITT XMZKMV\IOM WN \PM []U
UMZ¼[ _WZSMZ[ IVL Y]MMV[ _PW _MZM \PMV NW]VL QV WVM
WZ \_W VM[\[ +TMIZTa \PM OZMI\ UIRWZQ\a WN JW\P _WZSMZ[
IVLY]MMV[TQ^MLKWV[QLMZIJTaTM[[\PIVIaMIZ
<PM [XZQVO[]UUMZ M`XIV[QWV ZMXZM[MV\[ IV MVWZUW][
OZW_\P ZI\M# \PM _WZSMZ NWZKM QVKZMI[ML ]X \W NWTL QV !
UWV\P[ LW]JTQVO M^MZa  _MMS[ IVL \PM V]UJMZ WN
Y]MMV[ QVKZMI[ML NWTL QV  UWV\P[ <PM V]UJMZ WN
VM[\[ QVKZMI[ML ]X \W NWTL QV  UWV\P[ I[ \PM KWTWVa
ZMWKK]XQML Q\[ \MZZQ\WZa 0W_M^MZ \PM[M XI\\MZV[ UIa LQN
NMZ NWZ LQNNMZMV\ KWTWVQM[ /ZW_\P UIa KWV\QV]M QV\W
2IV]IZa IVL \PM ZI\M IVL IUW]V\ WN OZW_\P KIV LQNNMZ
OZMI\Ta 5WZMW^MZ KWUXIZQVO UQL[]UUMZ [QbM[
KWTWVQM[ UIa OZW_ MVWZUW][Ta NZWU WVM aMIZ \W \PM
VM`\ \PMa UIa ZMUIQV \PM [IUM [QbM WZ \PMa UIa [PZQVS
1\ [MMU[ XW[[QJTM \PI\ U]KP WN \PQ[ ^IZQI\QWV Q[ JI[ML
]XWV \PM ^IOIZQM[ WN \PM KIXZQKQW][ JTWWUQVO IVL NILQVO
WN PWUWX\MZIV XWX]TI\QWV[ IVL _PM\PMZ \PM[M IZM
XZM[MV\_Q\PQV\PMIV\[¼\MZZQ\WZQM[[MMJMTW_
<PM IVV]IT KaKTM QV \PM Y]MMV XWX]TI\QWV KIV JM M^MV
UWZM LZIUI\QK \PIV \PI\ WN \PM _WZSMZ XWX]TI\QWV LQNNMZ
QVO ]X \W NWTL JM\_MMV []UUMZ IVL _QV\MZ 1V []U
UMZ \PMZM UIa JM \PW][IVL[ WN Y]MMV[ QV I KWTWVa
X]UXQVO W]\ P]VLZML[ WN \PW][IVL[ WN MOO[ M^MZa LIa )\
TMI[\ MIZTa QV \PM aMIZ UIVa WN \PM[M MOO[ U][\ LM^MTWX
QV\W [M`]IT[ JMKI][M Ja 2]Ta \PM V]UJMZ WN _WZSMZ[ XMZ
Y]MMV LMKZMI[ML \W I[ TQ\\TM I[ 
 WN Q\[ 2IV]IZa ^IT]M 1V
2]Ta \PM I^MZIOM VM[\ KWV\IQVML 
 [M`]IT NWZU[ Ja
_MQOP\ 7VKM UI\QVO NTQOP\[ KWUUMVKM Y]MMV V]UJMZ
XZWJIJTa QVKZMI[ML ZIXQLTa QV \PM VM[\[ IVL \PM[M Y]MMV[
U][\ QVKZMI[QVOTa XZWL]KM _WZSMZ[ ZI\PMZ \PIV [M`]IT[
<PM NIK\ \PI\ UI\QVO WKK]Z[ QV WZ WV \PM VM[\ []OOM[\[
\PI\ZMTI\MLVM[[IUWVOY]MMV[IVL_WZSMZ[Q[PQOP
9]MMV[ JMOQV \W LQM WNN ZIXQLTa [WUM\QUM JM\_MMV 2]Ta
IVL 7K\WJMZ [W \PI\ Ja 7K\WJMZ \PM V]UJMZ WN Y]MMV[
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PIL ZM\]ZVML \W VMIZ Q\[ UQL_QV\MZ ^IT]M 7^QXW[Q\QWV
KMI[ML JMNWZM 7K\WJMZ J]\ _WZSMZ X]XIM _MZM [\QTT
XZM[MV\ <PM[M XI\\MZV[ []OOM[\ \PI\ \PM []UUMZ IVL
W^MZ_QV\MZQVO Y]MMV[ _MZM N]VK\QWVITTa LQNNMZMV\ +TMIZTa
\PM OZMI\ UIRWZQ\a WN Y]MMV[ IVL XW[[QJTa ITT Y]MMV[ TQ^M
TM[[ \PIV I aMIZ J]\ Q\ Q[ IT[W XW[[QJTM \PI\ W^MZ_QV\MZQVO
Y]MMV[ TQ^M U]T\QXTM aMIZ[ 9]MMV[ ITQ^M QV \PM [XZQVO
XZWL]KML UW[\ WZ XW[[QJTa ITT WN \PM [M`]IT[ _PMZMI[
[]UUMZ Y]MMV[ XZWJIJTa UW[\Ta JWW[\ML KWTWVa [QbM ZIX
QLTa Ja XZWL]KQVO _WZSMZ[ <PQ[ KaKTM PI[ [QUQTIZQ\QM[ \W
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\PI\ WN UIVa IV\ [XMKQM[ XZWL]KQVO [M`]IT[ QV \PM [XZQVO
IVL UW[\Ta _WZSMZ[ \PMZMIN\MZ 0TTLWJTMZ IVL ?QT[WV
!!
)T\PW]OP \PM TQNM KaKTM WN , UIZQIM IXXMIZ[ \W JM I [QUXTM
[MI[WVIT WVM [WUM M^QLMVKM []OOM[\[ \PI\ [MI[WV Q\[MTN
UIa VW\ JM \PM LQZMK\ LZQ^MZ .WZ M`IUXTM \PM TIZOM [QbM
WN KWTWVa  QV 2IV]IZa  _I[ I[[WKQI\ML _Q\P
TIZOM XWX]TI\QWV[ WN PWUWX\MZIV[ I[ _MTT I[ _IZU _MI\P
MZ J]\ VW\ _Q\P XPW\WXMZQWL +TMIZTa PQOP _QV\MZ \MU
XMZI\]ZM[ _W]TL NI^WZ \PM ZMXZWL]K\QWV WN JW\P IV\[ IVL
PWUWX\MZIV[ J]\ Q\ [MMU[ ]VTQSMTa \PI\ \PM IV\[ _W]TL JM
KIXIJTM WN OZMI\ KWTWVa M`XIV[QWV _Q\PW]\ \PM NWWL LM
ZQ^ML NZWU PWUWX\MZIV[ <PMV QV \PM NQZ[\ PITN WN 
VWZ\PMZV .TWZQLI M`XMZQMVKML \PM _WZ[\ LZW]OP\ [QVKM
! _Q\P UIVa ZIQVTM[[ _MMS[ IVL [M^MZMTa LMXZM[[ML
_I\MZ \IJTM[ 1V )]O][\  I _ITS\PZW]OP []Z^Ma WN
\PM M`XMZQUMV\IT XTW\[   _PQKP PIL PIZJWZML []KP
TIZOM XWX]TI\QWV[ QV  IVL  LM\MK\ML ^MZa NM_
VM[\[ WN , UIZQIM IT\PW]OP \PM IV\[ _MZM XZM[MV\ WV [WUM
XTIV\[\PI\PIZJWZMLPWUWX\MZIV[
<PM[M XI\\MZV[ \WOM\PMZ _Q\P \PM [\ZWVO I[[WKQI\QWV _Q\P
PWUWX\MZIV[ []OOM[\ \PI\ \PM SMa TQNM KaKTM NMI\]ZM WN ,
UIZQIM UIa JM \PM KIXIKQ\a NWZ M`\ZMUMTa ZIXQL IVL WX
XWZ\]VQ[\QK XWX]TI\QWV QVKZMI[M \PI\ ITTW_[ \PM IV\[ \W
KTW[MTa \ZIKS XWX]TI\QWV[ WN PWUWX\MZIV[  _PM\PMZ \PM
PWUWX\MZIV NT]K\]I\QWV[ IZM [MI[WVIT WZ [\WKPI[\QK 5IVa
PWUWX\MZIV[ PI^M \PM KIXIKQ\a NWZ ZIXQL QVKZMI[M WN \PMQZ
XWX]TI\QWV[ ITTW_QVO ZIXQL \ZIKSQVO WN NI^WZIJTM
KWVLQ\QWV[
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.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK 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 )\TPSMXEXMSRSJLSQSTXIVERWF] (SPMGLSHIVYWQEVMEI SRZEVMSYWJSSHTPERXWSRTPSXWLS[REWXLIRYQFIVSJSFWIV
ZEXMSRWSRIEGLTPERXHYVMRKIEGLWYVZI]
*MKYVI )\TPSMXEXMSRSJLSQSTXIVERWF] (SPMGLSHIVYWQEVMEI SRZEVMSYWJSSHTPERXWSRTPSXWLS[REWXLIRYQFIVSJSFWIV
ZEXMSRWSRIEGLTPERXHYVMRKIEGLWYVZI]
4QSM , UIZQIM \PM )ZOMV\QVM IV\ 4 P]UQTM IT[W M`PQJQ\[
[\ZWVO [MI[WVIT KaKTM[ _Q\P \MUXWZIZa VM[\[ VMIZ NWWL
[W]ZKM[ [\ZWVO [MI[WVIT ^IZQI\QWV QV Y]MMV V]UJMZ IVL
_QV\MZ KWV\ZIK\QWV \W WVM WZ I NM_ KMV\ZIT VM[\[ 0MTTMZ
IJ <PQ[ [QUQTIZQ\a []OOM[\[ \PI\ []KP I TQNM PQ[\WZa
Q[ I [aVLZWUM J]\ R][\ _PI\ PIJQ\I\ \PQ[ [aVLZWUM Q[ IV
ILIX\I\QWV NWZ Q[ VW\ KTMIZ , UIZQIM Q[ I LMVQbMV WN ]VLQ[
\]ZJML TWVOTMIN XQVM PIJQ\I\ _PMZMI[ 4 P]UQTM ZMIKPM[ Q\[
OZMI\M[\ LMV[Q\QM[ QV PQOPTa LQ[\]ZJML PIJQ\I\[ UISQVO Q\
]VTQSMTa \PI\ \PM [aVLZWUM Q[ I [XMKQNQK ILIX\I\QWV NWZ LQ[
\]ZJML PIJQ\I\[ 7VM KW]TL IZO]M \PI\ \PM KIXIKQ\a NWZ
ZIXQL QVKZMI[M ILIX\[ I [XMKQM[ \W M`XTWQ\ IVa ZQKP J]\
MXPMUMZIT ZM[W]ZKM JM Q\ PWUWX\MZIV JTWWU[ WZ LQ[
\]ZJML PIJQ\I\ _PQKP ]VLMZ VI\]ZIT KQZK]U[\IVKM[ Q[
][]ITTa [PWZ\TQ^ML 1VLMML I TIZOM NZIK\QWV WN \PM QV^I[
Q^M IV\[ \PI\ KWTWVQbM LQ[\]ZJML PIJQ\I\ IZM XWTaOaVM _Q\P
\PM KWVKWUQ\IV\ KIXIKQ\a NWZ ZIXQL XWX]TI\QWV QVKZMI[M
IVL UIVa LMXMVL PMI^QTa WV PWUWX\MZIV[ 8WZ\MZ IVL
;I^QOVIVW!!# <[]\[]QIVL;]IZMb
;M^MZIT W\PMZ LWTQKPWLMZQVM IV\[ PI^M [\ZWVO LMXMVLMVKM






[XMKQM[ WN ,WTQKPWLMZ][ IVL [M^MZIT [XMKQM[ WN )b\MKI*MI\\QM
! # ,I^QL[WV IVL 5K3Ma !!# 2WPV[WV # ,I^QL
[WV M\ IT  J]\ VWVM WN \PM[M PI^M JMMV QLMV\QNQML I[
JMQVO QV^I[Q^M ;MI[WVIT XWTaLWUa Q[ IT[W VW\ ZM[\ZQK\ML
\W QV^I[Q^M WZ XWTaOaVM IV\[ ;WUM [XMKQM[ VW UI\\MZ
_PI\ \PMQZ OaVa [PW_ [MI[WVIT XWTaLWUa NZIK\QWVI\QVO
QV \PM [XZQVO IVL KWITM[KQVO IOIQV QV \PM NITT -`IUXTM[
QVKT]LM \PM UWVWOaVM 5aZUQKI X]VK\Q^MV\ZQ[ ;VaLMZ IVL
0MZJMZ[ !!# *IV[KPJIKP M\ IT !! IVL 4MX\W\PWZI`
\]JMZWQV\MZZ]X\][ 8IZ\ZQLOM M\ IT !! IVL \PM XWTaOaVM
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ERWFIMRKI\TPSMXEXIHF]XLIERXW(MWTIVWEPXSI\TPSMXWYGLJSSHSTTSVXYRMXMIWQE]FIEQENSVWXMQYPYWJSVRIWXJMWWMSRMRXLMWERX
4QVMXQ\PMUI P]UQTM 0MTTMZ IJ IVL , UIZQIM -^MV QV
XWTaOaVM [XMKQM[ [WUM [I\MTTQ\M VM[\[ UIa JM Y]MMVTM[[
L]ZQVO\PM[]UUMZ0MZJMZ[! 
<PM XZWOZM[[QWV NZWU UWVWLWUW][ \W XWTaLWUW][ [W
KQIT [a[\MU[ KIV TMIL \W []XMZKWTWVQITQ\a WZ ]VQKWTWVQITQ\a
;]XMZKWTWVQITQ\a KWV[Q[\[ WN ^MZa TIZOM XWTaLWUW][ XWTa
OaVM KWTWVQM[ \PI\ IZM PW[\QTM \W W\PMZ []XMZKWTWVQM[ .WZ
QV[\IVKM QV Q\[ VI\Q^M ZIVOM QV ;W]\P )UMZQKI UI\]ZM
KWTWVQM[ WN \PM XWTaLWUW][ XWTaOaVM )ZOMV\QVM IV\ 4
P]UQTM WKK]Xa ^MZa TIZOM \MZZQ\WZQM[ IVL MVOIOM QV \MZZQ\
WZQIT KWVNTQK\ I\ \PMQZ JW]VLIZQM[ 0WT_Ia  <PM
KWTWVQM[ WN , UIZQIM \PI\ _MZM WJ[MZ^ML [MMU \WW [UITT \W
JM KITTML []XMZKWTWVQM[ =VQKWTWVQITQ\a \PM KWUXTM\M IJ
[MVKM WN PW[\QTQ\a WV I OMWOZIXPQK [KITM LM[KZQJM[ I P]OM
^I[\Ta LQ[XMZ[ML XWX]TI\QWV _Q\PW]\ PW[\QTQ\a IUWVO WKK]
XIV\[ WN LQNNMZMV\ VM[\[ +ZWbQMZ IVL 8IUQTW !!# /QZI]L
M\ IT  1V \PM WXQVQWV WN \PM R]VQWZ I]\PWZ \PM [MVQ
WZ I]\PWZ Q[ VW\ QV^M[\ML QV \PQ[ LMJI\M ]VQKWTWVQITQ\a
[QUXTa UMIV[ \PI\ N]VK\QWVIT [WKQIT WZOIVQbI\QWV LWM[ VW\
QV^WT^M PW[\QTQ\a IUWVO ]VQ\[ 1\ LWM[ VW\ UMIV \PI\ \PM
¹]VQKWTWVaº Q[ I [QVOTM N]VK\QWVIT ]VQ\ IV QUXW[[QJQTQ\a
]VLMZ IVa KQZK]U[\IVKM <PM NQVLQVO[ WN 0MTTMZ IJ
_Q\P )ZOMV\QVM IV\[ LMUWV[\ZI\M \PI\ N]VK\QWVIT ]VQ\[ IZM
VW\ VMKM[[IZQTa ZMKWOVQbIJTM Ja PW[\QTQ\a IUWVO \PM ]VQ\[
) [QUQTIZ [Q\]I\QWV XZWJIJTa M`Q[\[ QV \PM XWTaOaVM NWZU
WN ; QV^QK\I /WWLQ[UIV !! _PMZM PW[\QTQ\a Q[ M[[MV
\QITTa IJ[MV\ J]\ VM[\[ IZM N]VK\QWVIT ]VQ\[ _Q\P TQ\\TM
M^QLMVKMNWZM`KPIVOMWN_WZSMZ[WZY]MMV[IUWVOVM[\[
?Q\P ZM[XMK\ \W XWTaLWUa QV OMVMZIT UW[\ IV\ KWTWVQM[
IZM KMV\ZIT XTIKM NWZIOMZ[ \PI\ Q[ NWZIOMZ[ MUIVI\M NZWU
\PM VM[\ IVL ZM\]ZV \W Q\ _Q\P \PMQZ JWW\a MO *W]ZSM IVL
.ZIVS[ !! +TMIZTa M^MV QV \PM IJ[MVKM WN KWUXM\Q\Q^M
VMQOPJWZ[ LQ[\IVKM IVL \ZI^MT \QUM M`XW[]ZM \W XZMLI
\QWV PMI\ IVL LM[QKKI\QWV IVL XW[[QJTa WZQMV\I\QWV KIXI
KQ\a TQUQ\ \PM M`XTWQ\I\QWV WN \PM [XIKM IZW]VL \PM VM[\
)\ TMI[\ QV \PMWZa IV\ KWTWVQM[ \PI\ IZM IJTM \W JZMIS ]X
QV\W [MXIZI\M ]VQ\[ W]OP\ \W JM JM\\MZ IJTM \W M`XTWQ\ I TIZ
OMZ IZMI ;]KP I JZMIS]X QV\W XWTaLWUa W]OP\ \W JM
MI[ML _PMV \PMZM IZM U]T\QXTM Y]MMV[ I[ QV , UIZQIM IVL
4 P]UQTM J]\ Q\ Q[ KTMIZ \PI\ XWTaOaVa Q[ VW\ I VMKM[[IZa
KWVLQ\QWVNWZXWTaLWUa
+WUXIZQ[WV WN \PM LIQTa XZWL]K\QWV WN MOO[ _Q\P \PM
LIQTa JQZ\P WN IL]T\ _WZSMZ[ Q[ IV M[\QUI\M WN MOO []Z^Q^IT
-OO []Z^Q^IT _I[ WVTa  \W 
 QV 2]Ta <PM NI\M WN ! \W
!
 WN \PM MOO[ UMZQ\[ N]Z\PMZ QV^M[\QOI\QWV 7VM XW[[QJ
QTQ\a Q[ \PI\ \PM Y]MMV[ TIa \ZWXPQK MOO[ I[ LW NMZ\QTM
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.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK 5aZUQKI Y]MMV[ ?IZLTI_ IVL -TUM[ !! IVL \PI\
\PM[M IZM NML \W \PM LM^MTWXQVO TIZ^IM WZ \PM Y]MMV[ )V
IT\MZVI\M XW[[QJQTQ\a Q[ \PI\ \PMZM M`Q[\[ IV QV\MV[M KWUXM\
Q\QWV IUWVO Y]MMV[ \W PI^M \PMQZ MOO[ ZMIZML QV\W IL]T\
IV\[ KI][QVO M`\ZMUM MOO I\\ZQ\QWV <PQ[ Q[[]M VMML[ \W JM
QV^M[\QOI\ML
8LIIJJIGXSJJMVI
<PM[M [\]LQM[ QV JW\P IZMI[ [\IZ\ML QUUMLQI\MTa IN\MZ I
XZM[KZQJML NQZM PIL J]ZVML I_Ia \PM OZW]VLKW^MZ ;QVKM
, UIZQIM PI[ [PITTW_ VM[\[ IJW^MOZW]VL \ZIQT[ IVL I LM
XMVLMVKM WV PWUWX\MZIV[ WV TW_ XTIV\[ M O JZIKSMV
NMZV[ IVL Z]VVMZ WIS Q\ [MMU[ TQSMTa \PI\ I OZW]VL NQZM
M[XMKQITTa L]ZQVO \PM IK\Q^M [MI[WV _W]TL JM LM^I[\I\QVO
\W \PQ[ IV\ 1\ Q[ XW[[QJTM \PI\ \PM QVQ\QITTa [UITT [QbM IVL
TIZOM QVKZMI[M QV \PM V]UJMZ WN IK\Q^M VM[\[ QV KWTWVQM[
 IVL   NZWU aMIZ  \W aMIZ  ZMXZM[MV\[
ZMKW^MZa NZWU \PM XZM[KZQJML J]ZV 0W_M^MZ UQTQ\I\QVO
IOIQV[\ \PQ[ KWVKT][QWV Q[ \PM NIK\ \PI\ W\PMZ KWTWVQM[ ZM
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aMIZ IN\MZ \PM NQZM 1\ Q[ TQSMTa \PI\ \PM QVKZMI[M QV V]UJMZ
WN IK\Q^M VM[\[ NW]VL I\ \PM JI[M WN NWWL [W]ZKM[ NZWU
aMIZ  \W  ZMXZM[MV\[ ZMKW^MZa NZWU \PM XZM
[KZQJML J]ZV 5W[\ WN \PM TW_ XTIV\[ MO JZIKSMV NMZV[
IVL Z]VVMZ WIS \PI\ _MZM LM^I[\I\ML Ja \PM NQZM LQL VW\
ZMKW^MZ \W UWZM WZ TM[[ N]TT JQWUI[[ ]V\QT \PM [MKWVL []Z
^Ma aMIZ J]\ Q\ Q[ IT[W XW[[QJTM \PI\ aW]VO XTIV\[ [][\IQV
TIZOMZ XWX]TI\QWV[ WN PWUWX\MZIV[ <PM VI\]ZM IVL M`
\MV\ WN \PM MNNMK\[ WN NQZM WV , UIZQIM KWTWVQM[ VMML UWZM
QV^M[\QOI\QWV
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JMQVO 8MZPIX[ QN KWTWVQM[ KWV\ZIK\ \W \_W _QLMTa[MXIZ
I\ML KWTWVQM[ L]ZQVO I _QV\MZ \PMZM Q[ I NIQZ KPIVKM \PI\
\PMa _QTT M`XIVL QV LQNNMZMV\ LQZMK\QWV[ \PM NWTTW_QVO
[XZQVO 1N \PM M`XIVLQVO KWTWVQM[ ZMUIQV ]VKWVVMK\ML
TWVO MVW]OP \PMa UIa IKY]QZM LQ[\QVK\ KWTWVa WLWZ[ \PI\
XZM^MV\ \PMU NZWU N][QVO IOIQV [PW]TL \PMa UMM\
)VW\PMZ XW[[QJQTQ\a Q[ \PI\ TIZOM , UIZQIM KWTWVQM[ JMKWUM
NZIOUMV\ML Ja NQZM ZMUIQVQVO [MXIZI\M TWVO MVW]OP \W
JMKWUM LQ[\QVK\ KWTWVQM[ ;]KP Y]M[\QWV[ KW]TL XZWJIJTa
JMILLZM[[ML_Q\PUWTMK]TIZOMVM\QKUM\PWL[
7]Z M[\QUI\M[ WN [M`]IT XZWL]K\QWV QV , UIZQIM _MZM
TW_MZ \PIV \PW[M WN <ITJW\¼[ ! [\]La WN V]X\QIT NTQOP\
QV 5Q[[W]ZQ 8MZPIX[ \PM XMIS WN [M`]IT XZWL]K\QWV QV \PM
KWTWVQM[ _M [\]LQML WKK]ZZML MIZTQMZ WZ TI\MZ \PIV \PM 2]Ta
[IUXTM WZ \PM[M KWTWVQM[ _MZM TM[[ XZWL]K\Q^M \PIV <IT
JW\¼[ 7]Z [IUXTM[ _MZM VW\ ILMY]I\M NWZ M[\QUI\QVO
[M`]ITXZWL]K\QWV
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WN \MZZQ\WZQITQ\a TW_ ITI\M IVL PQOP _WZSMZ XZWL]K\QWV
TW_ [MI[WVIT IVL TQNM\QUM KWTWVa [QbM ^IZQI\QWV IVL [UITT
_WZSMZ[ 0TTLWJTMZ IVL ?QT[WV !! ?PMZMI[ , UIZQIM
PI[ PQOP XWX]TI\QWV LMV[Q\QM[ IVL PQOP _WZSMZ XZWL]K
\QWV ZI\M[ Q\ LQ[XTIa[ PQOP [MI[WVIT IVL TQNM\QUM KWTWVa
[QbM ^IZQI\QWV NIQZTa PQOP [M`]IT XZWL]K\QWV IVL \MZZQ\WZQ
ITQ\a <PM PQOP [MI[WVIT IVL TQNM\QUM KWTWVa [QbM ^IZQI\QWV
WN , UIZQIM [PIZM MTMUMV\[ _Q\P \PW[M ZMXWZ\ML NWZ 5
X]VK\Q^MV\ZQ[ Ja ;VaLMZ IVL 0MZJMZ[ !! IVL \PM )ZOMV
\QVM IV\ 4 P]UQTM QV XIZ\QK]TIZ IV\ KWTWVQM[ \PI\ M`XMZQ
MVKM [MI[WVIT XWTaLWUa 0W_M^MZ UW[\ IV\[ \PI\ IZM
XWTaOaVW][LWVW\LQ[XTIa[MI[WVITXWTaLWUa
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UIZQIM KIV JM[\ JM LM[KZQJML I[ XMK]TQIZ JMKI][M \PMa TIKS
UW[\ WN \PM MTMUMV\[ KWUUWV \W \PM VM[\ IZKPQ\MK\]ZM WN
W\PMZ [XMKQM[ <PM[M MTMUMV\[ QVKT]LM UWZM WZ TM[[ ^MZ\QK
IT \]VVMT[ KWVVMK\QVO UWZM WZ TM[[ PWZQbWV\IT KPIUJMZ[
IVL \WXPMI^QVM[[ QM I TIZOMZ XZWXWZ\QWV WN \PM KPIU
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NQJZW][ ZWW\[ \W XZWL]KM [KINNWTLQVO \PI\ \PM IV\[ ][M \W
IZZIVOM \PMQZ JZWWL _WZSMZ[ Y]MMV[ IVL ITI\M[ <PMZM
\P][ [MMU[ VW WXXWZ\]VQ\a NWZ \PM KWTWVa \W WZOIVQbM [XI
\QITTa Ja [MOZMOI\QVO IV\[ IUWVO LQNNMZMV\ KPIUJMZ[ WZ \W
ZMO]TI\M _WZSQVOOZW]X [QbM Ja UMIV[ WN KPIUJMZ [QbM I[
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# !  IVL 8WZ\MZ IVL <[KPQVSMT !  [PW_ML
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5aZUQKI Z]JZI IVL ; QV^QK\I 0W_ IZM \PM QV\MZM[\[ WN MNNQ
KQMVKa [MZ^ML QV , UIZQIM VM[\[' <PM IJ[MVKM WN KTMIZ
UWZXPWTWOQKIT KI[\M[ WZ UMIVQVON]T [QbM ^IZQI\QWV IUWVO
\PM_WZSMZ[QV\MV[QNQM[\PQ[Y]M[\QWV
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NWWL [W]ZKM WN PWVMaLM_ XZW^QLML Ja LQNNMZMV\ 0W
UWX\MZIV[ <PM IV\[ [MMU VW\ \W JM ^MZa [XMKQNQK \W XIZ
\QK]TIZ PWUWX\MZIV[ WZ PW[\ XTIV\[ )[ \PM [MI[WV[
KPIVOM IVL LQNNMZMV\ 0WUWX\MZIV[ IZQ[M WV LQNNMZMV\ PW[\
XTIV\[ \PM IV\[ M`XTWQ\ \PM[M QV \]ZV Ja NWZUQVO VM[\[ I\
\PM JI[M WN PW[\ XTIV\[ 8W[[QJTa XWTaLWUa Q[ IV ILIX\I
\QWV \W M`XTWQ\ \PM LQ[XMZ[ML IVL ZIXQLTa KPIVOQVO XWX]
TI\QWV[ WN 0WUWX\MZIV[ _PQKP QV \]ZV ITTW_[ XWTaOaVa
IVL M`\ZMUM KWTWVa OZW_\P ZI\M[ ?QTOMVJ]ZO IVL -TOIZ
 NW]VL XWTaLWUW][ [WKQIT QV[MK\[ UQOP\ ZML]KM \PM
KW[\[ WN NWZIOQVO Ja \PM [\ZI\MOQK LQ[\ZQJ]\QWV WN VM[\[
\PZW]OPW]\ \PMQZ \MZZQ\WZa WZ PWUM ZIVOM <PMa [PW_ML I
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PWUWX\MZI IVL \PM UI`QU]U LQ[\IVKM JM\_MMV VM[\[
_Q\PQV I KWTWVa <PMa XZWXW[ML \PI\ \PQ[ XI\\MZV UIa
IZQ[M QN VM_ VM[\[ IZM J]QT\ VMIZMZ \W \ZMM[ KWV\IQVQVO PW
UWX\MZIVXWX]TI\QWV[
<PM I^IQTIJQTQ\a WN PWUWX\MZIV[ UIa M`XTIQV \PM IVWU
ITW][ LQNNMZMVKM QV \PM V]UJMZ WN IK\Q^M VM[\[ QV KWTWVa
 ?PMZMI[ \PQ[ KWTWVa PIL WVTa WVM VM[\ QV 2IV]IZa
 QV 2IV]IZa  Q\ PIL   IK\Q^M VM[\[  WN _PQKP
_MZM TWKI\ML I\ \PM JI[M WN PW[\ XTIV\[ UW[\Ta [I_ XIT
UM\\W PIZJWZQVO X[M]LWKWKKQL[ 7V \PM W\PMZ PIVL \PQ[
IVWUITW][ LQNNMZMVKM KW]TL PI^M JMMV I ZM[]T\ WN M`KMX
\QWVITTa _IZU \MUXMZI\]ZM PQOP[ W+ IVL TW_[ W+
L]ZQVO \PM 2IV]IZa  []Z^Ma <PM[M M`KMX\QWVITTa
_IZU \MUXMZI\]ZM[ KW]TL PI^M QVL]KML JMPI^QWZ[ \aXQKIT
WN \PM [XZQVO W^QXW[Q\QWV IVL _WZSMZ XZWL]K\QWV IVL
UQOP\ IT[W PI^M [\QU]TI\ML PWUWX\MZIV XWX]TI\QWV[ 8MZ
PIX[ Q\ Q[ I KWUJQVI\QWV WN \MUXMZI\]ZM IVL PWUWX\MZIV
\MVLQVO
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, UIZQIM XWX]TI\QWV[ IZM M`\ZMUMTa TWKIT 4IZOM IZMI[ WN
)XITIKPQKWTI 6I\QWVIT .WZM[\ _MZM [MIZKPML JMNWZM ,
UIZQIM [\]La XWX]TI\QWV[ _MZM NW]VL 0W_M^MZ _PMZM
XWX]TI\QWV[ LW WKK]Z \PM IV\ KIZXM\[ \PM TIVL[KIXM +W
TWVQM[ XMZ[Q[\ NWZ UIVa aMIZ[# \PM XWX]TI\QWV QV KWUXIZ\
UMV\   _I[ LQ[KW^MZML Ja ?:< QV \PM UQL![ *M
KI][M I TIZOM NZIK\QWV WN \PM KWTWVa _I[ WV \PM []ZNIKM
NWZIOQVO \Z]M KWTWVa [QbM Q[ XZWJIJTa U]KP TIZOMZ \PIV
_I[ M[\QUI\ML XW[[QJTa ]X \W [M^MZIT UQTTQWV IV\[ <PM
IZMI WKK]XQML Ja \PM KWTWVa Q[ [QUQTIZ aMIZ \W aMIZ M^MV
\PW]OP \PM KWTWVa KWV\ZIK\[ LW_V \W WVM WZ \_W VM[\[ QV
\PM _QV\MZ <PQ[ KWV[\IVKa []OOM[\[ \MZZQ\WZQITQ\a IVL QV
LMML \MZZQ\WZQIT JI\\TM[ _MZM WJ[MZ^ML _PMZM _WZSMZ[
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M`KMML [M^MZIT UQTTQWV _WZSMZ[ \PMa XZWJIJTa XTIa I []J
[\IV\QIT ZWTM QV MVMZOa NTW_ _Q\P MVWZUW][ V]UJMZ[ WN
IV\[ []KSQVO PWVMaLM_ NZWU MVWZUW][ V]UJMZ[ WN PW
UWX\MZIV[ \PI\ LZI_ MVMZOa NZWU \PMQZ NWWL XTIV\[ 0W
UWX\MZIV XWX]TI\QWV[ IZM ][]ITTa [XIZ[M IVL PI^M TQ\\TM
QUXIK\ WV \PM VM\ OZW_\P WN XTIV\[ J]\ QN KWVLQ\QWV[ XMZ
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UIZQIM XW[[QJTa ZMO]TI\M[ PWUWX\MZIV KT][\MZ [QbM[ Ja
UW^QVO PWUWX\MZIV[ \W ILLQ\QWVIT PW[\ XTIV\[
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[XZQVO NQMTL [MI[WV [VISM[ JMOQV \W MUMZOM IN\MZ _QV\MZ
PQJMZVI\QWV IVL [M^MZIT [VISM[SQV[ _MZM ZMUW^ML NZWU
[M^MZIT IJIVLWVML VM[\[ <PM[M IJIVLWVML VM[\[ IT[W
XZW^QLML [PMT\MZ NWZ OZW]VL L_MTTQVO [XQLMZ[ IVL [UITT
^MZ\MJZI\M[ []KP I[ TQbIZL[ +]ZZMV\Ta \PM WVTa W\PMZ IV
QUIT WN \PM TWVOTMIN XQVM NWZM[\ SVW_V \W XZW^QLM [WQT
[PMT\MZ NWZ W\PMZ IVQUIT[ Q[ \PM OWXPMZ \WZ\WQ[M 5aMZ[
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]T\ \PM Y]IV\Q\I\Q^M LM[KZQX\QWV WN \PM TQNM KaKTM [PW]TL JM
KWV[QLMZML I ZW]OP IXXZW`QUI\QWV 5WZMW^MZ XWX]TI
\QWV M[\QUI\M[ LQL VW\ QVKT]LM NWZIOMZ[ W]\[QLM \PM VM[\
?M IXXTQML I [QVOTM aMIZ¼[ KMV[][ LI\I \W JW\P aMIZ[ KZM
I\QVO \PM QUXTQML I[[]UX\QWV \PI\ \PM VM[\ KMV[][ XI\
\MZV[ _W]TL PI^M JMMV [QUQTIZ QV \PM [MKWVL aMIZ 7J^Q
W][Ta \PQ[ Q[ VW\ VMKM[[IZQTa [W >IZQI\QWV WN KMV[][ ^IT]M[
IUWVO VM[\[ _I[ PQOP XZWJIJTa WJ[K]ZQVO [WUM XI\\MZV[
J]\ ITT ZMXWZ\ML XI\\MZV[ _MZM [QOVQNQKIV\ I\ TMI[\ I\ \PM
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\PM KWTWVa TM^MT _MZM LZQ^MV UW[\Ta Ja \PM V]UJMZ WN
VM[\[ IV WJ[MZ^I\QWV WN PQOP ZMTQIJQTQ\a ;]Z^MaQVO KWTWV
QM[ WVTa  \QUM[ I aMIZ VW LW]J\ UQ[[ML [WUM QV\MZM[\QVO
XI\\MZV[ QVKT]LQVO LM\IQT[ WN \PM [KPML]TM WN [M`]IT XZW
L]K\QWV Y]MMV ILWX\QWV IVL _WZSMZY]MMV LQMWNN J]\
TIJWZ I^IQTIJQTQ\a NWZMKTW[ML UWZM [IUXTM[ <PM QV\MZM[\
QVO XI\\MZV[ _M ]VKW^MZML QV [XQ\M WN \PM[M TQUQ\I\QWV[
[]OOM[\ \PI\ , UIZQIM PWTL[ UIVa [MKZM\[ _WZ\P
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UQ\\MM ,Z[ )][\QV 5I[\ IVL *ZQIV 1VW]aM NWZ \PMQZ M`
XMZQUMV\IT IL^QKM IVL QVX]\ WV \PM UIV][KZQX\ <PIVS[
NWZ PMTX IVL LQ[K][[QWV Q[ IT[W L]M 2W[P]I : 3QVO 2WV )
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QM[ XW[[QJTM 2IUM[ <ZIOMZ XZW^QLML ]VX]JTQ[PML LI\I NWZ
_PQKP _M IZM OZI\MN]T <PQ[ _WZS _I[ KIZZQML W]\ L]ZQVO
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